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Effect of Big Pay 
On Unemployment 


The wage levels with which we enter the transition period and 
the peace are, whether anybody likes it or not, one of the chief 
determinants of how much employment there will be. 

The most recent and most startling proof of that point, long 
asserted in general terms, is a study made over the past several 
years by Professor John L. McDougall of Queen’s University. A 
popular summary of his study has been published by Longmans 
Green and Co. under the title “Railway Wage-Rates, Employment 
and Pay.” 

Though railways form the groundwork of the study, the con- 
clusions reached are equally valid for all or most other industry. 
Railways were the vehicle of the investigation solely because there 
are better Canadian, British and U. S. statistics about railways and 
railway labor for a longer period than for any other single import- 
ant industry. 

Here are what the statistics show: 

Despite the oldest and most powerful group of union labor in 
industry, it is railway revenues which determine the railway wages 
paid out. The ratio between the two remains almost constant. 
Hence, the prosperity of railway workers depends absolutely on 
the prosperity of the railway industry. 

With every increase of 1% per hour in hourly rates of pay, op- 

' erating revenues remaining constant, 2,206 railway workers are 
thrown out of work. The author states: 

“When the unions have pressed for ever higher rates of pay they 
have in fact been deciding, in the short run, how many of their numbers. 
shall go out of work. In the long run, they have been deciding how 
many young men coming into the employment market will work for ° 
the railways and how many must be absorbed by the rest of the com- 
munity. 

“The bus and truck industries have been built up on the labor of 
young and willing men in a period when the average age of railway 
employees was rising and .the number of railway’ employees was 
declining and when the railway unions were elaborating restrictive 
devices for ‘making work’ which still further reduced the railways’ 
capacity to compete. 

“A group which gets a monopoly of the right to work in a strategic 
sector of the econOmy may. for a time, push its own earnings up sharply. 
But are they realists enough to measure these ‘gains of labor’ by the 
length of the bread lines in bad times and by the intensity of compe- 
tition from other industries at all times?” 


HIGHER PAY — LESS EMPLOYMENT 


The higher the hourly rate of pay, the higher the average earn- 
ings per year the lower the volume of employment, the studies 
prove, and senior men have the preponderant power in the unions, 
Mr. McDougall states: 
“This is a problem of monopoly pricing. The initial consequence 
is to exploit the junior men for the benefit of the seniors. The secondary 
consequences are to make it harder for the railways to give a desirable 
service and to meet the competition of other industries. The results 
are shrinking employment and a loss of competitive power. ... 
“As monopolists (the railway unions) can achieve their aims only 
by accepting that coritrol-which évery monopolist must accept—they 
can get their price per unit only by a complete willingness to limit the _ 
amount iffetadto re what the public will or can take at that price. Santa ~ 
Claus died a long time ago.” 
Mr. McDougall turns to the current demand for increased rail 
wages. He sees this at the present time as a demand that Cana 
follow one of two courses: g i 
“(a) An enlarged proportion of whatever consumer goods are made 
available at the expense of others whose power to hold the com- 
munity at ransom is not so great, or - 

(b) That the war effort shall be slacked off so that more consumption 
goods shall be made generally available. 

“The essence of this demand is that it is self-defeating. 

“In making this demand at this time (the railway unions) are, in 
fact, moving to break the presently established wage and price ceilings. 
... If we have the courage to face the facts, we may come out of this 
war without any handicap which we can’t work off without too great 
difficulty; but it calls for courage, for understanding, and for a will- 
ingness to bear the costs of war.” 

Mr. McDougall’s study shows clearly that there is no pot of gold, 
no magic pool from which society can draw wages at will. It shows 
that the interests of management and labor are mutual. Widespread 
understanding of this point would work wonders. 
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THE “PROBLEM” OF GOLD ; 


Gold mining is such an important industry to Canada that any- 
body who says anything about gold which is anything less than a 
paean of praise for the yellow metal is pretty sure to be put down 
as an ignoramus or a traitor. 

The real problem is that the whole subject of gold and the gold 
standard is so very complex. 

The latest gold alarm for some people was created by a report 
of words said by Dr. W. C. Clark, deputy minister of finance, speak- 
ing before the Reconstruction Committee of the House of Commons. 
Some interpreted his remarks as declaring in effect that those who 
thought gold would continue to be a monetary metal were merely 
“day-dreaming.” 

We found out what Dr. Clark really said and no one need be 
alarmed. He was talking about the classical theory of the gold 
standard which concerns international monetary relationships be- 
tween nations. What Dr. Clark said was that those who hoped for 
an automatic restoration of the traditional gold standard by all 
or substantially all of the leading countries were merely day- 
dreaming. 

Well, then, it might be asked, if something other than the tradi- 
tional gold standard is to regulate financial dealings between 
nations, what does that imply as to the future of the metal gold? 

In a recent address at New York University, Dr. Clark made 
important and instructive statements on gold. He said: 

“Gold is and will doubtless remain the best form in which inter- 
national exchange reserves can be held, but, if we are to have a satis- 
factory world system, we must improve upon and supplement the 
traditional gold standard, retaining whatever advantages it had but 
avoiding the dangers which were involved in its inflexibility and its 
blindly automatic character.” 


The practical effect of the White, Keynes or Canadian plan for 
an international financial clearing house, Dr: Clark detlared, “is not 
to restore the old gold standard but to establish a new monetary 
system that will retain many of the advantages of that standard 
and avoid its well-known disadvantages.” 

The old gold standard ceased to operate over any important 
part of the world away back when Britain went off the gold stand- 
ard. Yet gold is just as avidly sought as ever, and quite properly. 
Its price is higher. Hitler grabbed gold in every country he en- 
slaved. Latin American countries, for the first time in years with 
the necessary exchange surpluses, are buying enormous quantities 
of gold from the United States. 

And behind those facts lies that other all-important fact that 
British Empire countries and Russia produce most of the world’s 
gold; the United States owns most of it. 

The only concern Canadian gold interests need have is how to 
get more pmspecting done, how to get rid of the phony promoters 
and stock racketeers and get more honest-to-goodness promoters 


and stock sellers; how to get more money devoted to drilling holes,’ 


sinking shafts and doing other exploratory and development work. 
There is the only valid “gold problem” for Canada, 
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Up Sharply 
For Prairies 


May Gain $100 Mil- 
lions This Year — Will 
Boost Bond Sales and 


Debt Reduction 


Reduction during 1943 of the 
mortgage debt of western farmers 
by 14% has been reported .by the 
Dominion Mortgage: and Invest- 
ments Association. Careful ob- 
servers of the western scene feel 
that the reduction to be made dur- 
ing 1944 will be at a considerably 
greater rate. Total western agricul- 
tural income will be greater, and a 


| very large-part of the increase will 


be available for debt-reduction, and 
will actually be so applied, to judge 
from the present state of mind of 
farmers. Getting rid of debt en- 
tirely is not yet a. practicable ob- 
jective for most of them, but get- 
ting the amount of outstanding debt 
down to a manageable basis now 
presents itself as a possibility to 
tens of thousands of western farm- 
ers. 


The increase in the basic initial 
price of wheat to $1.25 per bushel 
means, on the basis of marketing 
280 million. bushels annually, an 
increase of $70 millions in annual 
wheat income. During 1943, be- 
cause that new basis came into 
effect only on Sept. 28, not more 
than $18 millions was actually re- 
ceived, against the whole $70 mil- 
lions that should be received dur- 
ing 1944, 


Income Likely Up $100 Millions 

Further, during 1944 western 
farmers are to receive, on partici- 
pation certificates issued in con- 
nection with the wheat crops of 
1940, 1941 and 1942, payments that 
will certainly aggregate well over 
$50 millions. For the calendar year 
1944, therefore, the wheat income 
of western Canada is likely to be 
more than $100 millions in excess 
of that of 1943, and the increase 
may well be greater yet, depending 
sett what ‘opportunities exist for 
will largely depend upon thé abilit; 
of railways to get. grain forward 
from the countfy, . ' 


There will be an inctéase in the 
income from marketing . coarse 
grains, although here it is possible 
to make only a guess, because of 
the uncertainties of transportation 
and deliveries. But the grain in- 
come of the calendar year may very 
well be $125 millions more than in 
1943. If the income of 1943 pro- 
vided a_ substantial debt-paying 
capacity, that capacity is going to 
po very much increased during 
1944, 


A good deal of the deht repay- 
ment which has been in progress 
has been automatic. Many western 
mortgages are on a basis that re- 
quires the farmer to turn over to 
the mortgage company one third 
of his crops or of the proceeds 
therefrom. There have been: many 
years during which such proceeds 

(Continued on page 11, col. 5) 
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~—Associated Screen News photo. 


When Dominion: authorities wanted someone to manage the 
new key Crown company, War Assets Corporation, they chose 
a canny Scot for the job — Hew Martin Scott, Toronto, 


who hails from Ayrshire, Scotland. In his middle fifties, M 
Scott has been in Canada 36 years during which he has held 


r. 


a number of important posta From the fall of 1940, until 
January of this year, when he took over his War Assets Corp. 
post, he was with Allied War Supplies Corp., holding the 
ae of Director of Ammunition Filling. A civil engineer 


profession, the construction industry has held Mr. Scott's 
ief interest. Until he resigned in 1940 to assist the Govern- 


ment he was president of his own firm; Scott-Jackson Con- 
struction Ltd., of Toronto. Before formation of this firm in 


1936 he had served for seven 


years as president of Eastern 


Constructors Ltd., Montreal. 


DMS Sheds First Light 
on Ending War Contracts 


0 fietat Publication 
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‘Outlines’ Claims “Pro: 


cedure for Firms Engaged in War Work — 


Necessity of Keeping 


Canadian: manufacturers facin 
termination of war contracts or suB- 
contracts last week got a look at 
the first official outline of claims 
procedure. Issued by the Dept. of 
Munitions & Supply under title, 
Manual of Procedure on Termina- 
tion of Contracts, the document 
clears up some of the uncertainties. 


Issuance of the manual, Mr. Howe 
says, is no indication the Govern- 
ment believes the war is nearing its 
end; he cites changing pattern of 
war and modifications made neces- 
sary by battle-test of munitions as 
reasons for cancellation of many 
contracts. 

Delay in claim settlement, or set- 
tlement on a basis of Government 
cost calculations, may follow failure 
to keep adequate cost records from 


ern 


A Blow at Preferences 


Kenneth R. Wilson, Ottawa cor- 
respondent.of The Financial Post, 
is now in Britain with a group of 
Canadian editors at the invitation 
of the British Ministry of Infor- 
mation. 


By KENNETH R. WILSON 

GLASGOW.—One has no need to 
be a son of a prophet to forecast that 
the Empire preference, as it has been 
known since the Ottawa agreements 
were signed, is doomed to be altered 
shortly, or even to disappear al- 
together. ~« 

Even a group of influential cotton 


Pace of Business 


‘Canada’s Exports 


Jan. 1943 — Jon. 1944 ' 


This 
ved {]} 
s| | 1 


Huge gains have been made in 
Canadian exports during the. past 
year. The trend is shown in the 
| above chart. Pillars, reading from 
left to right (Jan., 1944-Feb., 1943), 
indicate comparative figures for each 
month of 1943, 


textile men with whom I discussed 
postwar trade at Manchester last 
week admitted they believed the end 
of the present preferential road is 
now in sight, although they agree 
that Empire: preferences had been 
an important pre-war asset in meet- 
ing United States’ competition, 
Not Greatly Alarmed 

They professed to be not too 
greatly alarmed about the expected 
disappearance. of. the preference, 
hoping that whatever postwar plan 
emerges will extend rather than 
narrow trade horizons. Presumably 
this industry is cheered by the fact 
that the greatest pre-war threat to 
their exports was Japan, whose 
products presumably will not be so 
competitive for many years to come. 

Before’ the war cotton textiles 
were Britain’s largest single export 
industry. Though all countries are 
now visualizing their postwar sales 
-_policies in expansionist terms, not 
sO many are anxious to buy with 
equal liberality. Britain must in- 
crease its exports by 50% in order to 
balance its pre-war accounts. Canada 
also expects to have more goods to 
sell, 

What About Canada? 

Britain is now looking to the 
greater purchasing power of low- 
standard countries_rather than to 
increased competition with Canada, 
but wonders what Canada intends to 
do. One key lies in a world currency 
and fiscal policy as to the basis of 
future trade arrangements. 

Unfortunately, this now appears 
to have reached an impasse. In at- 
tempts to smooth out the differences 
in the United States and British pro- 
posals the main difficulty is the Em- 
pire preferenceDiscussion is finding 

(Continued on page 4, col. 4) 


Records Stressed 


which may be readily ascertained 
cost of work done under contract to 
date of termination. 

The manual directs attention to 
The Department of Munitions & 
Supply Act, section 13, subsection 
2, which provides that anyone who 
has entered into a “munitions con- 
tract”: must keep detailed accounts 
and records of costs and that such 
may be inspected at any time by the 
department. 


Watch Termination Clause 


Some’ contracts contain special 
termination provisions to fit partic- 
ular circumstances. First concern of 
a contractor who receives notice of 
termination should be to read the 
termination clause of the particular 
contract or contracts to which the 
notice relates. 

PC 9018, Nov. 23, 1943, authorizes 
reimbursement for uncompleted 
work, etc., in event of termination of 
contract prior to completion. It 
mentions expenses incurred after 
termination date.and arising from 
termination but which may‘not be 
directly or wholly apportionable to 
contracts so terminated. It refers to 
contractors’ costs incidental to can- 
cellation of obligations. 


Act Promptly for Interim Money 

The Government admits early set- 
tlement is desirable, by way of in- 
terim or partial payment, on account 
of a contractor’s expenditures for 
materials, wages,. ete, beyond 
amounts for which he had been re- 
imbursed before termination. Ex- 
amination of such claim is neces- 
sary, however, and in order that the 
contractor may not be financially 
handicapped during that period he 

(Continued on page 8, col. 3) 
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Will 
Oil Rights 
At Canol 


Not Even Friendliest 
Power to Get These 
Resources After the 
War, Ottawa’s Stand 


From Our Own Correspondent 
OTTAWA.—Talks are continuing 
about renegotiation of the contracts 
on the Canol project in Canada’s 
northwest, but present indications 
are that they will get virtually no- 
where, 


Canada is determined to reject 
any proposals involving cession of 
postwar rights to a natural resource 
such as oil, even to the friendliest 
of foreign powers: Some believe 
this is the principal, if not the sole, 
objective of United States attempts 
to renegotiate the contracts, and 
hold that impasse is ‘likely to be 
unbreakable. 


Canada Pays Back U. S, 


In the case of the Great North- 
west Staging Route, Canada settled 
all discussion of postwar rights by 
refunding to the United States all 
the money, $54 millions, which the 
U. S. had spent on flight strips, and 
other facilities in Canadian terri- 
tory. Ui 

But, The Financial Post under- 
stands, there is no question of re- 
funding to Washington the whole 
$134 millions appropriated for the 
Canol project, or, even the $90 mil- 
lions actually spent to date, These 
are sums beyond Canadian means. 

Moreover, by far the greater pro- 
portion of this money was spent on 
a pipeline which, in the opinion 
of the U. S. Truman Committee, 
was a mistake. The pipe line is’ too 
small as a commercial proposition 
in peacetime and, The Post is in- 
formed, would have to be doubled 
in size—raised from 3 in. to 6 in. — 
to be economical. 


Pipeline Size 
" ‘ay, pumps, telephone, 
housing, and with heavy equipment 


on the site — increasing the pipe 
line size now or in the future would 


Could Boost 


be a very much simpler operation 


than that which faced the Canol 
pioneers. 


The answer to the wisdom of such 
additional expenditure depends 
solely on the extent of proved oil 
reserves in the field, the success of 
further exploration and the econom- 
ics of marketing. 


Peacetime Value Undetermined 

While exploration to date has 
produced very favorable results, 
Canadian officials apparently hold 
the view that the immediate peace- 
time value of the field is not yet 
determined and that the Canadian 
people should not now be saddled 
with the very expensive undertak- 
ing which was gone ahead with 
when the Japanese were in the 
Aleutians and major warfare in the 
north Pacific seemed likely. 


Observers here think that one 
reason for U, S. anxiety to renego- 
tiate is that the Truman Committee 
findings put the U. S. War Depart- 
ment into a political jam from 
which it sees easy extrication if 
Canada will step in. 


This Ottawa seems unenthusiastic 
about doing. 


Prospecting Costs $11 Millions 


Something between $11 and $15 
taillions was spent on oil prospect- 
ing in the area. This Is the sum that 
really counts, so far as oil resources 
are concerned. It ig money put up’ 
by the U. S. Government for ex- 
ploring oil resources which, if dis- 
covered, would under present con- 
tracts be developed by Imperial Oil 
with a 50% royalty payable to Can- 
ada, 


It is thought possible Canada may 
assume this $11 to $15 millions cost 
as a means of dispelling all conten- 
tion that war expenditures in Cana- 
dian territory create a postwar in- 
terest or claim. 
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Wide Housing Plan 


|Urged on Ottawa 


National Town Planning, Low Rental Housing, 


Aid to. Rural Building 


as Well as Continuance 


of Present Encouragement, Recommended 


From Our Own 


OTTAWA,.—Report of the | 
subcommittee on national housing, 
incomplete when the rest of the | 
James Report and its addenda were 
tabled, is in the final stages of 
drafting now and is likely to be 
ready for tabling next week, it is 
learned here. 

Advance reports indicate that the 
Curtis subcommittee will recom- 
‘mend a five-fold housing plan: 

, Five Point Plan 

1. Federal aid for individual home- 
builders, on the general lines of the 
present National Housing Act—i.e., 
underwriting of the ne loans. 

2. Large-scale provision of low- 
rental. housing: This would be 
through federal grants to local 
authorities, either municipalities or 
special housing authorities set up for 
the purpose. 

3. A considerable extension of 
town planning. This would be closely 
linked with the low-rent housing 
projects, in fact it’s believed to be 
suggested as a virtual prerequisite 
for obtaining federal aid. 

4, Special provisions for rural 
housing, These would include not 
only the same home-building aids as 
urban dwellers obtain, and aid in 
farm improvement on the Home Im- 
provement Act principle, but also a 
scheme to help provide proper hous- 
ing for agricultural labor. This last- 
named suggestion is believed to be 
entirely new in Canada, 

5. Continuance and extension of 
the Home Improvement Plan, by 
which the Government underwrites 
short-term bank loans for the repair 
and improvement of individually- 


Correspondent 


ing, especially for providing decent 
accommodation for farm laborers, 
is viewed here as an important step 
toward stabilization of the agricul- 
tural labor situation. At the present, 
in many rural areas, farm labor must 
be recruited almost exelusively from 
among single men, because there is 
nowhere a hired hand can éstablish 
his family. Moreover, lack of proper 
living quarters is a major factor in 
the reluctance of workingmen to go 
to the farm, so long as any kind of 
job can be obtained elsewhere. Full 
employment, under present condi- 
tions, invariably results in a grave 
shortage of rural labor. 

It is emphasized, of course, that 
the Curtis Report will not necessare 
ily reflect or even seriously influence 
Government policy. However, the 
James Report as a whole appears to 
enjoy favorable regard in Govern- 
ment circles, and there is no reason 
to suppose that the Curtis Report 
will not receive the mogt careful, 
sympathetic consideration. 

The report is the work of a sub- 
committee of the James Committee 
on Reconstruction. Its chairman is 
Dr. Clifford A. Curtis, professor of 
economics at Queen's University. 

Interest naturally centres in the 
second, third and fourth of the 
points mentioned. So far as can be 
learned, ‘aid for low-rent housing 
projects will be suggested on a sys 
tem vaguely analogous to the proe 
posed health insurance bill. That is 
to say, Ottawa will outline a frame- 
work of town planning suggestions, 
and advance the necessary money 
to local authorities which comply 


owned dwellings. . with those suggestions and set up 


The suggested aid for rural hous- 


their own machinery. 


Supplies From India 


Are Still Precarious 


Jute & Kapok Now Under WPTB Wing But 
and Uncertain Shipping 


; From Our Own 
MONTREAL.—Transfer of the 
control of the last remaining items 
from the jurisdiction of the Supply 
Control of the Dept.: of: Munitions 
and Supply, to the Wartime Prices 
and Trade Board, does not indicate 
any improvement in the supply po- 
sition, The Financial Post is in- | 
formed. 
The items transferred—silk, ny- 
lon, cork, kapok, hemp’and sisal— 
have followed refrigerators, electric 
stoves and a number of other manu- | 
factured items over from the Muni- | 
tions Dept. to the Price Board. 
Both kapok and sisal came from 
the Netherlands East Indies before 
the war with Japan, and the main- 
tenance of adequate supplies has 
been. most’ difficult. Sisal, which 
used to provide virtually all the 
material for binder twine.and tying 
twine, has had to be supplemented 
by hennequin from Mexico and has 
had to be eked out through the 


| 
See Stronger Trend 


Dosco Output 


From Our Own Correspondent 

MONTREAL.—The reduction in 
steel output at Dominion Steel & 

_ Coal Corp. which made itself felt 
a. month or two back when ship- 
building entered a curtailment 
phase, has now apparently stopped, 
and the outlook for the next few 
months is for a continuation of op- 
erations at or perhaps above the 
present level, The Financial Post 
is informed. 

The two units of the Trenton 
plant which were closed last No- 
vember, have not been reopened, 
The N. S. Government enquiry 
commission concerning the closing 
has temporarily discontinued its 
hearing which will be renewed on 
April 12, 


CCF Losing Ground in West 


Other Parties Gain When Economic Conditions Improve |, F. James Heads 


From Our Own Correspondent 

EDMONTON. — The visitor to 
western Canada who enquires about 
political trends today receives a ‘set 
of answers quite different from those 
of a few months ago. Then he was 
likely to be told, in each of the three 
prairie provinces, that the CCF was 
growing in strength and was becom- 
ing the dominant political party. 

In Manitoba, where interest in 
provincial politics is slight, it was 
then thought the CCF would capture 
most of the seats in a Dominion elec- 
tion. 

In Saskatchewan, with an election 
expected shortly, it was believed that 
the Liberals would be replaced by 
a CCF Government. For a time opin- 
ion to the contrary was somewhat 
hard to find. 

In Alberta provincial politics as a 
rule overshadow federal politics ex- 


cept when a Dominion election is 
actually pending. Story there was 
that Social Credit was being desert- 
ed, and Would shortly be replaced in 
popular affection by the CCF, 

Now, the feeling in each of these 
provinces is that a trend in the re- 
verse direction has set in. A variety 
of reasons is given to account for the 
change. It-is no longer taken for 
granted that the present Saskatche- 
wan Government will be defeated. 
Social Credit is now stated to be 
gaining in strength in Alberta. ‘ 

The strength of the CCF party in 
the prairie provinces was never 
based essentially on platforms or 
programs. People who voted for it 
were for the most part not Socialist 
in their thinking, nor, so far as rural 
areas are concerned, has it been re- 
garded essentially as a Socialist 
party. 


¢ 


It attracted, and was expected to 
attract the protest vote, and the sup- 
port of people who wanted to ex- 
press discbntent with things as they 
are. There was formerly a great deal 
of discontent, arising quite naturally 
out. of the distressing conditions 
through which western farming 
passed. While there is criticism of 
special features of government agri- 
cultural policies, there is no longer 
occasion for basic discontent. There 
is an increasing degree of satisfac- 
tion with the improving economic 
position of agriculture, with the hope 
of stability in that position rather 
than for any important change. Grain 
prices are on a higher level, and 
market opportunities have improved 
with increasing demand. With con- 
ditions more satisfactory, the urge}. 
to make a political change has, to a 

(«Continued on page 4, col. 2). 
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widespread use of jute fibre from 
India, Also from India now come 
our supplies of kapok, used chiefly 
in lifebelts and Mae Wests for the 
Armed Forces. 


Juté Still Short 


Although the supply of jute has 
been sufficient to meet the restrict- 
ed need for which its use has been 
permitted in wartime, the supply 
has been, and continues to be, some- 
what precarious. Raw jute is grown 
in Bengal where it competes to 
some extent with rice-growing, and 
the latter as a vital food crop in a 
famine area is likely to get a prece- 
dent over jute, 


Only a small portion of the jute 
is brought to Canada in raw form to 
bé@ spun into jute yarns in the sin- 
gie Canadian plant that does this 
sort of work. The greater part 
of the jute goes to spinning and 
weaving plants in and about Cal- 
cutta from which city it is importe 
ed usually in the form of burlap. 
Labor conditions in Calcutta have 
been unstable as a result, first, of 
Japanese bombings following which 
many of the workers would run to 
their homes in the hills and not 
come back, later as a result of the 
devastating famine. 


Change of Offensive 

From Calcutta the supply line 
continues to be somewhat precarie 
ous because of the vagaries of ware 
time shipping. No longer hampered 
by a scarcity of ships, the situation 
would be vastly improved were it 
not for the sudden and unpredict- 
able reallocations of shipping which 
accompanies the changes in the of- 
fensive plans of the United Nations. 
Once the shipping is allocated to 
jute, there is still the risk of en- 
emy submarine activity. 


The result is that both for jute 
and kapok, the latter being the 
fibre from the seed pods of the 
kapok and similar trees, continue to 
be quite precarious despite the fact 
that supplies have been reasonably 
adequate, thanks to drastic restric- 
tions on their consumption. 


New B.E.A.R. Work 


While the injunction secured 
by J..J. Gray has held up con- 
solidation of Yellowknife Gold 
Mines with Bear Exploration and 
Radium of which Yellowknife 
Gold is a subsidiary, this will not 
hold up plans for B.E.A.R. ex- 
ploration, Managing Director 
George B. Webster declares. 


B.E.A.R. has engaged Dr. W. F. 
James as consulting engineer. A 
thorough investigation of all 
properties Held by B.E.A.R. or its 
subsidiariea “which are not al- 
ready under option is planned, 
The Yellowrex property will also 
be investigated. Following receipt 
of Dr. James. findings, it is pro- 
posed to have more intensive exe 
ploration carried out, —- 
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Distinevaky Different 
WORSTED » TWEEDS 


Men who like clothes 
with rugged individuality 
will appreciate the fabrics, 
tailoring and style finesse of 
this select suit range. 


Imported Wool Tweeds 
and Worsteds, loomed for 
stamina os well as pattern 
and colour appeal . . . in 
trimly cut, carefully propor- 
tioned suits that lend a 
casual air men like in their 
clothes. Sizes ranging from 
36 to 46. 


MEN'S CLOTHING 


Main Store — Second Floor 


#T. EATON Crs 


TORONTO 


WANTED EXECUTIVE 


A man, experienced in Retail 
Departmental Chain Store 
Business, capable of instal- 
ling and operating a modern 
system of inventory control 
and correlating same with 
office accounting. Permanent 
position. This company oper- 
ates a chain of several stores 
in Northern Ontario. Apply 
in person at your nearest 
Employment and Selective 
Service Office. Refer to H.O. 
866. 


ST. ANDREW'S 
COLLEGE | 


a 


An exceptional boarding 
school for boys 


@ Modern buildings—chapel—219 acres 
of unsurpassed grounds—gymnasium— 
swimming-pool — dramatics — music — 
cadet corps. Sound preparation for 
University, including Honour Matricu- 
lation. Small classes; individual, sym- 
pathetic instruction. Care 

fully supervised athletics 

and recreation. Excellent 

tuition for boys eight years 

and over. For prospectus 

and book of views please 

‘ write to the headmaster: 


Founpen tem 2° C> Garrett, M.A. 


ee L wy ioe are) AUKHUHA ONTARIO 


RIDLEY COLLEGE~~; 


ST, CATHARINES, ONTARIO 


| Can, Fire... 


| Hollinger Cons. 
| Heva Cadillac G. 


| Eastern Util. . : 


CANADA 


Investor’s Index 


March 18, 1944 
INDUSTRIALS 
Amalg. Electric 4 
Bathurst.... 9 
Beatty Bros. . . 22 
oe an 


Hesky Flax q 3 
Borden Co. . 


Keefer Realty . 

Can. Breweries. 4 Lower St. L. Pr, 11 
Can. Celanese 4, 11 Massey-Harris . 14 
Can. Vickers . Mod. Containers 13 
CGE Mil. L. H. & P, 11 
CPR 2, Nanaimo-Dunc. 14 
Carter-Halls-Al, N. S. Savings. . 

N. W. Brewing . 
Royal-Liverpoo} 
Tooke Bros. . . 14 
Hiram Walker . 14 
Wopg’ Electric . 7 
Woods Mfg.... 8 


14 
Can. Indemnity. 


Can. Locomotive 13 
Can, Northern . 14 
Can. Utilities . 

G. W. Crothers 7 
Dist. Corp.-Seag. 7 


MINES AND OILS 


Amalg. Oil... 
Arken G. M.. . 
Aumo-Pore, . . 
B.A. Ol... as 
BRAR . . «se 
Belrosa M....1 
Birose Kirkland 
Casakirk G. M. 
Gold Beam... 


Lloyd Long Lac 
Macassa Mines. 
Mid-Continent . 
Mills Red Lake. 
Northland Pete. 
Preston E. Dome 
Rocamsa.... 
San- Antonio. . 
Toburn Gold. . 
Yellowknife . . 
Hurricana G. M. 


REVIEW OF 


Aluminum Pr, . 
Assoc. Tel... . 
Anglo-Can. Tel. 
Atlantic Util... . 
Avalon Tel... 
Bare. Trac... . 
Beauharnois . . 
Bell Telephone . 
B.C. Power... 
B. C. Tele 
Brazilian 


UTILITIES 


Power Corp. . . 
Prov. Transport 
Quebec Tel. . . 
Quebec Power . 
Saguenay Pr. . 
St. Maurice Pr. 
Seaboard Pr. . . 
Shawinigan. . 

South.-Can. Pr. . 
Tel. Securities . 
Tor. Trans. Com. 
Twin City Tran. 
United Fuel... 
United Secs. .. 
Union Gas... 
W, Can. Hydro. 
W. Kootenay Pr. 
Wog. Elec. . . 

Wpg. Hydro... 


Maritime Elec. . 
; Mexican Light . 28 
Dom. Gas & El. Moncton Elec. . 
East Koot, Pr. . . - « 24 
Eastern Elec. . . ; eee ne 
Eastern L. & P. . 23 
- 26 
Tel 1 Mtl, Telephone . 
Farmers’ Tel. . . 
Foreign Pr. . . 
Gatineau Pr. 21, 
Gt. Lakes Pr. . . 
Hydro-El. Bond 
Hydro-El, Secs. 
Int, Hydro-Elec. 
Int. Power... 
Int. Util 
Jamaica Pub. . 
Lower St, L, Pr, 
Maclaren-Q. Pr, 
Maritime Tel 


Can. Light... 
Can. Marconi. . 
Can. Northern . 
Can. W. N. Gas 
Calgary Pr... . 22 
Churchill R. Pr. 
City Gas.... 
Cities Heating . 
Consumers’ Gas 
Dom. Elec. . . 


28 
Nanaimo-Dune. 27 
Nat'l, L. & P. . 7 
N. B. Telephone 1 
N. &. Lt. & P. . 20 
HN. W. Util... «38 
eee, I.2 6 ae 
Northern Tel. . . 17 
Okanagan Tel, . 17 
Ont. Hydro... 17 
Ottawa Elec. . . 23 
Ottawa L. H, P, 17 
Ottawa Val. Pr. 21 
Porto Rico Pr, . 25 


FOUNDED 1889 


OPEN SCHOLARSHIPS AND LEONARD AWARDS 


Lower School—Boys & to 14 years 


For Entrance to Lower School 


Ten Dr. J. O. Miller Memorial 
Scholarships of the annual 
value of $300.00 each. 


Upper School—Boys 14 to 18 years 


For Entrance to Upper School 


Six Old Boys’ Memorial 
Scholarships of the annual 
value of $500.00 each. 


Leonard Awards 
Open to boys enteying both the Lower and Upper School 


Examinations for the above scholarships take place 
in May and saptentions for the examinations and for 


the Leonard 


wards should be made before May ist. 


For full information write H. C. Griffith, M.A., LL.D., Headmaster. 


IN TORONTO 


sc eAaceesatedcmidAehadail 


CARS and TRUCKS 
FOR RENT 


drive 
AD. 3733 


Costs of DIL 
$600 Millions 
During War 


Net Ineome Less Than 
One Fifth of One Per 
Cent of Outlays 


From Our Own Correspondent 

MONTREAL.—Activities of De- 
fence Industries, Ltd., Government- 
sponsored subsidiary of Canadian 
Industries, Ltd., have involved total 
cost optlays of over $600 millions 
since inception of the company, 
with total net income (from man- 
agement fees received) represent- 
ing one fifth of 1% of all the costs 
incurred by the company on behalf 
of the Governments it has acted 
for. 

During 1948, income of Defence 
Industries from operations, for 
which capital was furnished by the 
parent company, Canadian Indus- 
tries, was substantially eliminated 
due to lower rate of production and 
termination of some contracts. 

Funds Supplied by DMS 

Funds for the construction and 
operation of new plants managed 
by Defence Industries, Ltd., were 


supplied by the Department of Mu- | 


nitions & Supply on behalf of the 
British and Canadian Governments. 
Canadian Industries, Ltd., originally 
invested $2 millions in the subsidi- 
ary company to provide it with 
funds to expand and operate two 
small plants taken over from CIL. 

During the past year production 


of Defence Industries was greater | 


than in the preceding year, al- 
though there was a dwindling off 
of activities from peak reached in 
March, 

A large plant for making small 
arms ammunition was brought into 
operation in 1943, and two units for 


production of military chemicals | 


were completed. Also, some plant 
changes were made. 


ject was under construction at the 
end of the year. 
16 Plants Built 
In the space of three and a half 
years, the company erected 10 large- 
scale plants and six smaller works 
for the production of wartime 
chemicals and explosives, small 
arms ammunition, and for shell- 
filling and fuse assembly. 


Great as were the requirements | 


of the armed forces, 1943 prdduc- 
tion of military explosives and cer- 
tain types of small arms ammuni- 
tion was more than sufficient to 
meet all demands. Production of 
one important high explosive was 
increased substantially by the adop- 
tion of a process modification large- 
ly developed by the company. The 
change made possible a great ex- 
pansion in the output of existing 
|}equipment, and resulted in large 


g cash savings for Canadian and 


| Allied Governments, 
Will Reduce Production 
“As a result of the accumulation 
|of adequate stocks of explosives, 
the Government announced that pro- 
duction in Canada would be re- 


. duced in line with the steps taken 


in Great Britain and the United 
States,” the report says. “Two small 
company-owned plants were shut 
down in the latter part of 1943, and 
subsequently arrangements were 
made for the termination early in 
1944 of all operations at Nobel, Ont., 
first large-scale, publicly-owned 
project undertaken for the, Gov- 
ernment by Defence Industries.” 
In addition to military explosives 
Defence Industries produces in 
Government-owned plants several 
types of small arms ammunition, 
primer and fuse powders, and an 
important chemical ingredient of 
smoke screens. Two shell-filling 
plants and a fuse-assembly plant 
are also operated by the company 


4/on behalf of the Government. 


From a peak of 32,300 employees 
in March, there was a decline in 
succeeding months, but the average 
employment for 1943 was at ap- 
| proximately the same level as in 
| the previous year. 


But for the | 
first time since 1940 no major pro- | 


i —Blank-Stoller photo. 
| ALBERTA SUPERVISOR 


| E. B. Durham has been appointed 
| supervisor of Alberta branches of 
The Royal Bank of Canada. Mr. 
Durham succeeds A. T. Lowe, 
who is retiring. Mr. Durham has 
been manager of The Royal Bank 
at Main Winnipeg branch for the 
past six years. nning his bank- 
ing career at Sault Ste. Marie in 
1906, he has-since served in the 
Maritime Provinces, | in Havana, 
Walkerville, and Windsor, Ontario. 
His new headquarters will be at 


Calgary. 


E. J. Hesky Owns 
Hesky Flax Ltd. 


Ontario and U. S. Com: 
panies Both Founded by 
Czech‘ Industrialist 


Hesky'Flax Products Ltd.,° with 
| headquarters at Toronto and branch 
| plants‘and acreage at Seaforth, Mit- 

chell, Tavistock in southwestern 

Ontario, is entirely owned by E. J. 

Hesky and is not, and never has 

been, associated with any other in- 
dividual as erroneously reported to 

The Financial Post last week.” * | 

The firm was founded in 1940 and | 
has always been under the manage- | 
ment of Mr. Hesky and Eric Dent 
of Toronto. The entire capital was 
supplied by Mr. Hesky who came to 

| Canada from Czechoslovakia before 
the war. 

Associated with Hesky Flax Prod- 
ucts is the Meredith Linen Mills 
Inc. of Meredith, New Hampshire, | 
U.S., also owned by Mr. Hesky. In | 
both the Canadian and American | 
plants only local Canadian and 
American help is employed. 





Feb. Newsprint Output 
\Higher Than Year Ago 


Short Month Brings 


Lower Production Than 


January—Canadian and Nfld. Manufacturers’ 


Stocks Increase 


From Our Own Correspondent 


MONTREAL. — Canadian news- 
print production in February was 
slightly lower than January, that of 
Newfoundland slightly higher, and 
U. S. showed a drop of approxi- 
mately 10%. Shipments from Cana- 
dian millg showed a gain of nearly 
10%, Newfoundland mills also show- 
ed a slight gain and there was a drop 
of slightly more than 10% in the 
United States. 

A most important change for Feb- 
ruary was an increase in shipments 
overseas, Canada increased the ton- 
nage for overseas to 36,445 tons as 
compared with 22,838 in January 
and 14,757 for February 1943. New- 
foundland showed an even more 
marked increase to 8,710 tons for 
February 1944 compared with 7,482 
for January and 1,058 for February 
1943, ' 

Canadian miNs operated at a 
slightly lower percentage of capacity 
in February, 67.4% as compared with 
68.2% for January, but continued to 
show a’gain over a year ago when 

e ratio was 64.9%. Shipments dur- 

g February were at 63.9% of capa- 
city, an improvement from January’s 
58.9%, but below the 65.1% figure 
for February. 1943. ; 

Production by Canadian mills In 
February exceeded shipment by 12,- 
618 tons and there was a srseapont- 
ing increase in stocks held by Cana- 


Many Asking Data 
On High Pressure 
Stock Selling 


Tremendous interest in methods 
of stock racketeers, as revealed 
in recent weeks by The Financial 
Post and Toronto Better Business 
Bureau, is evidenced, among other 
things, by the huge demand for 
the Toronto Better Business Bu- 
reau booklet .on_ stock selling 
schemes. Over 25,000 have been 
distributed in response to requests. 

Other Business Bureaus besides 
the Toronto organization have 
received a substantial demand. 
Vangouver has had about 6,000 
requests. In Montreal the book- 
let has been reprinted in French. 
More copies have been requested 
altogether than of any other fact 
booklet ever printed. 

Further broadcasts on stock 
racketeering by Arthur Haskell, 





manager, the Toronto Better Busi- 
ness Bureau, are being given 


Many Towns Will Lose Out — 
As Air Schools Cease Operating 


| Closing of 28 air training schools 
between March 15 and December 31, 
announced by Air Minister C. G, 
Power, will mean a loss of business 
of several million dollars to various 
smaller communities across Canada. 
In addition, many hundreds of resi- 
dents of these communities, who 
have been working at the air fields, 
will lose their jobs and have to find 

| work elsewhere, and there will be 
dislocation for hundreds of others, as 
many instructors and workers, with 
families, will have to mcve their 
place of residence. 

$400,000 Loss Seen 

Loss to businessmen in various 
communities affected will vary, but 
in Brantford, Ont., for instance, it is 
estimated merchants will lose some 
$400,000 when the air field is closed. 
At Guelph, where the No. 4 wireless 
school is to be closed, loss of business 
is estimated at half a million dollars. 
Goderich will lose $150,000, but will 
continue to benefit from the larger 
flying school of Port Albert, which 
is being kept in operation. 

Other communities to be affected 
by the closing order include: Quebec 
City, Swift Current, Sask., Pennfield 
Ridge, N.B. Weyburn, Sask., Belle- 
ville, Toronto, Saskatoon, Edmonton, 
Fort William, Windsor Mills, Que., 
Regina, Assiniboia, Sask., Neepawa, 
Man., Dewington, Alta, Bowden, 
Alta., Aylmer, Ont., Yorkton, Sask., 
Carberry, Man., Mossbank, Sask., 


Company Reports 


Can. Gen. Electric 


Years Ended Dec. 31: 1943 
| Earned preferred* ,.. $43.68 
| Earned preferredt ... 58.57 
Paid 2.50 
Earned common* .,. 10,03 
Earned commonf .... * 13.66 11.71 
Paid ee 8.00 8.00 
Working capital 20,539,338 18,695,983 

*Not including refundable taxes as part 
of net profit. 


tIncluding refundable taxes as part of 
net profit. 


(Comparative 1942 figures bracketed), 
Net income after taxes (which in- 
clude EPT refundable), amounted to 
$2,009,303 in 1943 (against .$3,273,- 
452), reports Canadian General Elec- 
tric Co. While production and sales 
exceeded 1942, the profit margin for 
the year was lower due to greatly 
increased output of war equipment 
and materials, Manufacturing facili- 
ties and personnel were almost com- 
pletely engaged in this production, 
states President D. C. Durland. Pro- 
duction included a large variety of 
weapons and supplies as well as elec. 
trical and mechanical equipment 
essential for other war plants. 
Operating profits after all charges 
except taxes amounted to $6,196,616 
($7,025,522). Provision for taxes was 
$4,800,000 ($6,045,000), of which $685,- 
000 ($545,000) was refundable taxes. 
Amounts equalling the $685,000 re- 
| fundable taxes of 1943 and the $545,- 
| 000 of 1942, totalling $1,230,000, were 
| set aside as a reserve for postwar 
adjustments and contingencies. 


1942 
$38.75 
50.60 


2.50 
4.83 


Capital charges during the period 
| amounted to $1,219,851. Depreciation 
| charged against income was $1,724,- 
| 493 ($1,764,971), 

| At the year end, current assets 
| 


NOTICE 


Enquiry by one who is capable ~— 
Demonstrated Executive and Admin- 
istrative ability—14 years’ business 
and legal experience — Position de- 
sired where interpretations, planning 
and execution count, preferably with 
Legal Department of a National 
Commercial er Service Corporation. 
Age 37. Married. Presently engaged 
on national work. Apply nearest 
Employment and Selective Service 
Office, Refer H.0. 680. 


were $30,375,463, current liabilities | 
$9,836,125. Cash amounted to $3,677,- 
727, Dominion treasury bills and 
bonds to $8,255,585. Inventories at 
$13,331,857 were up $1,412,494 and re- 
ceivables at $7,321,386 were up $1,- 
732,854. The inereases resulted from 
expanded q@perations. Mr, Durland 
states adequate reserves were pro- 
vided, 


‘icin “) 
Fraser Companies 

Years Ended Dec, 31; 1943 1942 
Earned per ahare* ,... $1.33 $0.54 
Warking capital 5,678,777 5,165,447 

*Based on net addition to earned surplus 
during the year. 

(1942 figures bracketed below). 

Handling approximately the same 
tonnage of pulp and paper as in the 
year before, although with somewhat 
less pulpwood available, operating 
earnings of Fraser Companies for 
1943 increased to $5,457,070 ($5,010,- 
185). In 1943, earnings include an 
amount of $1,156,000 resulting froma 
change in inventory methods from 
the last-in first-out method formerly 
employed. The auditors state that 
inventories are valued at less than 
present costs. Against this rise in 
earnings from inventory changes, re- 
serves for pulpwood replacement of 
$843,000 ($400,000) and for contingen- 
cies $126,000 ($114,000) were bdth 
higher in 1943. 

President Aubrey Crabtree states 
that “steps are being taken for disso- 
lution of the voting trust, and in or- 
der to give opportuniy for exchanges 
of voting trust certificates for com- 
mon shares before the annual meet- 
ing... the time of the meeting has 
been fixed at a date later than has 
been customary.” (April 26, 1944.) 
During the year 981 square miles of 
freehold timber lands were acquired 
from the New Brunswick Railway 
Co. The lands are stated ta be favor- 
ably situated and to increase the 
security of the company’s operations. 

A. Brebner, Campbelltown, 
| N.B., has been appointed a director 
| following many years as a director 
and vice-president of the subsidiary 
Restigouche Co. He replaces F, C. 
Beatteay, who has resigned because 
of ill health, 


that. 


Lethbridge, Dunnville, MacLeod, 
Moose Jaw, Medicine Hat, Penhold, 
Alta. é 
Commercial Uses Later 

The air; fields that have been 
built in some of these communities 
may be used later by postwar com- 
mercial air lines, so that adverse 
effect of closing of flying. schools 
may be only temporary. 

The initial training schools are 
being closed by the Government 
first, with service school closings de- 
ferred until later. Result will be that 
it will;be 18 months before any re- 
duction in actual combat forces will 
be noticeable. 

One reason given for cutting down 
in the air training plan at this time 
is that casualties of RCAF fighters 
have been less than expected when 
the training program was prepared. 


dian manufacturers. Stocks held by 
United States mills, on the other 
hand, decreased by 181 tons during 
the month, while in Newfoundland 
6,308 tons were added to the manu- 
facturers’ stocks during the month, 

The Newsprint Association of Can- 
ada, which provides these figures, 
makes the following comment: 

“It has been reported in the press 
that the: Newsprint Administration 
undertook to supply 200,000 tons of 
newsprint monthly to the United 
‘States throughout the first half of 
1944, Canada’s performance under 
this agreement cannot be measured 
by the figures appearing in this re 
port because the undertaking is 
largely affected by factors not re- 
flected in these statistics.” 

A comparison of the February 1944 
figures with those of the same 
month last year follows: 
February 

1944 


Production: 1943 Change 


tons § 
221,807 

13,796 

64,358 


Canada .. cc..cvcce 
Newfoundland .. 
United States .. 
Shipments: 
Canada ‘ 
Newfoundland ... 15,278 
United States .... 54,033 
Canadian Shipments: 
To Canada 14,7 
To United States . 176,152 
Overseas... 36,445 
Newfoundland Shipments: 
To United States . 6,498 
Overseas .... 8,710 


CPR Earnings 


227,387 


15,517 
1,058 


‘$2.83 Per Sh. 


Highest Gross in Com- 
pany History — Lowest 
‘Fixed Charges Since ’31 


From Our Own Correspondent 


MONTREAL.—Following a meet- 
ing of the board of directors of the 
Canadian Pacific Railway, financial 
results for 1943 were released this 
week. Gross earnings were the high- 
est in the company’s history, and fix- 
ed charges were the lowest since 
1931. Gross earnings for the year, 


| $297.1 millions, were 15.6% higher 


than the 1942 figure of $256.9 mil- 


| lions, but the ratio of working ex- 
| penses 


(including taxes) to gross 
revenue increased to 83% against last 
year’s figure of a little over 81%. As 
a result, net operating earnings of 
$49.2 millions showed a relatively 
slight improvement over the 1942 
figure of $48.2 millions. 


Other income dropped to $16.2 mil- 
lions from $20.7 millions; but a re- 
duction in fixed charges to $22.5 
millions from the 1942 figure of $28.5 
millions helped to bring an increase 
in net profits of $2.6 millions. 


Years Ended Dec, 31, 
1943 
$2.83 


297,107,791 
247,896,224 


49,211,567 
16,270,751 20,704,872 


65,482,318 
Fixed charges .... 22,499,600 28,538,204 


. 7 


42,982,718 


Earned common 
Gross earnings .... 
Work, expenses .... 


Net earnings ....... 
Other income ,..... 


Net profit ..,..... 
4% dividends ...... 5,042,782 


Surplus for year .. 37,939,936 
Previous surplus ... 201,250,483 
Less: Loss on aband. 

lines 

Reserve adjust. .. 

Exch. adjust. ... 

Miscell. 


Surplus fwd 
Details 


Dividends 

Int., exch., etc. .... 

Steamships 

Hotels, communica- 
tions, etc. 


7,886,890  7,485,6: 
2,133,520 5,993,312 
1,597,479 2,605,043 
16,270,751 20,704,872 


War and Business.. 


Obsolete Bridges 
The Ontario Government is los- 
ing no time in dealing with one 
kind of deferred public works— 
reconstruction of obsolete bridges 
on. municipal roads. Apparently 
convinced this work at least won't 
hold until war's end, it has an- 
nounced a 50% boost in the subsidy 
for such work, where total. costs 
exceed $1,000 on a county job in a 
given year, $500 on a township job. 
The action is double-barrelled: 
It will lead to employment of steel, 
concrete, timber (when available), 
and construction men _ released 
from the war effort; it will widen 
and strengthen bridges, regarded 
as the weakest link in the pro- 
vince’s municipal highway system. 
Ontario municipalities, according 
to a recent official survey, have 
yet to widen, strengthen or rectify 
approaches of 5,453 bridges having 
a span of more than 10 feet, and an- 
other 10,266 which are longer than 


St. Lawrence Project Stirs 

Day after Senator George Aiken 
(Rep., Vt.) last week made public 
a letter from President Roosevelt 
endorsing the St. Lawrence Water- 
way project as a postwar measure, 
Ontario Premier George Drew an- 
nounced his government would 
take immediate steps to forward 
negotiations. 

Mr. Drew told the Legislature 
electricity from that source would 
lengthen industry's employing 
power; said the Ontario Govern- 
ment and Power Commission for 
more than six months had been 
pulling strings to forward interest 
in the project. “We are prepared 
to draft plans,” he said, hailing the 
U, S. President's pronouncement. 

President Roosevelt's letter to 
Aiken, referred to the Aiken bill 
introduced last September and 
now before the Senate commerce 
committee, which calls for joint 
U. S.-Canada improvement of the 
St. Lawrence-Great Lakes water- 
way system. 

Said the president, according to 
the reported version: “I am advis- 
ing interested federal agencies that 
your bill, modified to provide for 
construction as a postwar project, 
has my approval. I am convinced 
the time has come for non-partisan 


effort to secure Congressional 
authorization ... will offer im- 
portant benefits to many States... 
desirable stimulus to industrial 
and business activity which will 
assist the entire country in its re; 
conversion to a stable peacetime 
economy on a continued high-pro- 
duction level. Many competent 
studies have shown that it will not 
hurt the railroads or ports through 
which foreign commerce now 
flows, but will ultimately increase 
their business.” * 


' * . * 


No War Stores Sales Yet 

Set up to dispose of surplus war 
materialsfand supplies as these be-. 
come available, War Assets Corp., 
a crown company, has been func- 
tioning for a little over six weeks 
but has not sold any goods yet. 
This information was given to 
House of Commons members re- 
cently by Munitions Minister 
Howe. 

Opposition members were critic- 
al because WAC had been set up 
by ¢ order-in-council, complained 
that Minister Howe's statement 
was the first official word given 
on the organization. It was a mat- 
ter of urgency, said Mr. Howe, the 
“surplus problem was becoming 
acute.” 

Material has been delivered to 
WAC, he said, but none of it has 
been sold yet. Prior to formation 
of the crown company, each gov- 


ernment department had its own | 


disposal branch, through which 
surplus materials’ were 
WAC will handle this business 
now, 


Securities Office 


Cancels Permits 


W. A. Brant, registrar of the On- 
tario Securities Commission, 
nounces that: 

Registration of Difncan Neill & 
Co., as general broker, was cancelled 
Feb. 24, 1944. 

A. H. Stickle, fined recently for 


| security regulation violation, had his 
registration as a salesman cancelled | 


Feb. 24 

George Wilson,. securities sales- 
man, has had his registration. sus- 
pended for three months., 


4 


sald. '| 


an- | 


Tn this war of machines, Canadian 
factories are participating with force. 
Tanks, armoured vehicles, and many 
other needed war machines are 
streaming forth to carry the fight to 
the foes of freedom. Manpower is 
the greatest factor behind the pro- 


duction of machine power—labout 
and management, shoulder to shoul- 
der, in a struggle to out-produce the 
Axis. Throughout Canada in hundreds 
of branches six thousand men and 
women of the Bank of Montreal are 
helping by war-time banking service, 


MONTREAL 


FOUNDED IN 1617 
Modern, Experienced Banking Service, ,, she Outcome of 126 Years’ Successfad Operation 


25.00 


Tailored by crafts- 
men in cutting and 
styling. Full-cut rag- 
lens with roomy 
shoulders, full sweep 
skirts and trim-fitting 
collars. For Spring's 
uncertain days of 
rain and shine, you'll 
appreciate the pro- 
tection given ®> 
your clothes and your 
person by a “Tailored-in- 
England,” all-weather 
coat. Simpson's has them 
in all sizes for all builds. 
Each 15.95 to $25. 
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An index to major articles in 
The Post is published at the 
year end, but readers with spe- 
cial interests don’t have to wait 
until then to get leads on the 
material they .want. 

Each week a few minutes 
after Post presses start rolling, 
Post librarians are at work 
bringing up to date our com- 
plete index and file of material 
published in The Post. 

We don’t think we are boast- 
ing or exaggerating when we 
say we have the largest busi- 
ness library.of up-to-date ma- 
terial in Canada. A telephone 
call or letter to our library on 
a matter in our field will give 
you the references you, require. 

True, our fibrary costs us a 
lot of money. The fact is we 
find that it is,one of our best 
investments for getting intelli- 
gent, accurate reporting and in- 
terpretation of business news. 

* * = 


W. Bruce MacKinnon is cur- 
rently superintending our news 
coverage in Montreal. He has 
had wide experience in the 
work of The Post, his by-line 
is well known to readers of our 
feature articles. Behind him, 
he has practical experience in 
the investment business and a 
university (Toronto) record of 
having been among top honor 
graduates in Commerce and 
Finance. 

* . - 


The Financial Post's 2ist 
annual. survey and analysis of 
electric, gas, tramway and com- 
munication utilities is a job 
which, year after year, readers 
tell us they find valuable net 
only when it appears but as a 
reference throughout the year. 
These foundation stone indus- 
tries of our war effort have a 
vital place in our peacetime 
economic world. : 

The study is a combined pro- 
duction of our Montreal and 
Toronto writing and statistical 
staffs. 
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Th itere for Mea— 


The Canadian Surety 
Company 
NOTICE is hereby given that The 
Canadian Surety Company has re- 
ceived Certificate of Registry No. 
C.953 authorizing it to transact in 
Canada the business of Water Dam- 
age Insurance, limited to the insur- 
ance of the same pron. as is ine 
sured under a policy of Fire Insur- 
ance of the Company, in addition to 
the classes for which it is already 
registered. 
DATED at Toronto, this 13th day 
of March, 1944. 
JOHN B. ALEXANDER, 
Chief Agent. 


000.00, 6%, 10 years; 

yearly amortization of 5% te 

Will only deal with 

interested parties direct: Box 

No. 8, The Financial Post, 
Toronto, Ont. 


LEND-LEASE 


iad 
REVERSE 
What is it? 


Lend-Lease . : ; What was its 
cause? ... Its effect on the 
war?... How do WE stand?... 

These are emene that every 
thinking Canadian is asking. 
The answers are to be found 


LEND-LEASE 


by 
E. R. Stettinius, Jr. 


' Lend-Lease. “. : ; one of the 
most thrilling and dramatic 
stories of the war...” 
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In Your Opinion 
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Should We Broadcast Parliament? 


Torchy Anderson 
Representative, Southam news- 
papers, Press Gallery, Ottawa. 
Broadcast of daily sessions of the 

House of Commons would be the 

shortest cut to a revolution. 


P. C. Armstrong 


Special Representative, Canadian 

Pacific Railway, Montreal. 

Certainly broadcasting proceed- 
ings of the House of Commons 
would be desirable as an encourage- 
ment to popular interest in our pub- 
lic affairs if it be found possible 
to arrange it. Unfortunately, the 
order of business is and probably 
has to be such that it is generally 
quite impossible to foresee at what 
moment the debate will become 
specially interesting. Many. useful 
and informative speeches would not 
hold listeners for, 40 minutes wait- 
ing to see what happened next. A 
broadcast of six hours each Parlia- 
mentary day would be a colossal 
undertaking. 


Dan A. Cameron 


Chairman, Committee of Direction, 
Conservatory of Music, Regina 
College, Regina, Sask. 

The idea of broadcasting Com- 
Mons proceedings, the pernicious 
publicity-mad “star” system, is fes- 
tering in national affairs. Canadians 
are talked to death as it is. No spate 
of words from Parliament Hill will 
ever foster good citizenship; for that 
we need, for one thing, citizen faith 
in Parliament, integrity, and citizen 
awareness of efficiency in Parlia- 
mentary operation through parlia- 
mentary good works. To the right- 
minded member the Commons floor 
is Canada. He needs no microphone 
either as moral tonic or as emotional 
curb. Give us less talk and more 
strong, brief men intent on Do- 
minion business and prima donnas 
rationed on a 13-ounce a month 
basis. 


Glen Bannerman 

Canadian Association of Broadcast- 

ers, Victory Bldg., Toronto. 

The question suggests interesting 
possibilities. I understand in New 
Zealand Parliamentary debates are 
broadcast over the non-commercial 
network where the procedure is 
said to have speeded up the work 
of Parliament. I suggest in Canada 
that unless the public is prepared 
to listen to an entire debate on a 
given subject there would be great 
danger of misunderstanding on the 
part of listeners. Then too,anembers 
of Parliament who listen to debates 


F-M PUMPS pay their way in SAVINGS 


@ Don't let high pumping-costs (becavee. of obsolescence) keep your 


have some understanding of © the 
background of the matter under dis- 
cugsion which the listening audience 
is unlikely to have, since their occu- 
pations would not enable them to 
listen continuously. Debates for the 
benefit of House of Commons and 
the Government of Canada appear 
to require a different technique 
from debates on the same matter for 


first have to be obtained. From the 
standpoint of network operation, 
broadcasting the proceedings of the 
House would not seem to be practic- 
able. However, I suggest that the 
select committee of the! House, 
which has been appointed to report 
on the effairs of the CBC, might 
very well be consulted in the matter. 

It might be brought to the attention 


personal observation in the Press 
Gallery days I would, say only a 
small part of the debates of a session 
has widespread interest. An experi- 
ment might be tried of broadcasting 
the opening of Parliament or some 
special sitting. I am unable to see 
any widespread benefit from a gen- 
eral broadcast even if it were prac- 
ticable. 


The Question: It has been suggested that broad- 
casting of proceedings in the House of Commons 
would foster good citizenship and efficiency of 
parliamentary operation. What is your opinion? 


/ 


public listening. I believe a care- 
fully prepared summary of the day’s 
debates by reporters for press and 
newscasts are less confusing and 
more conducive to good citizenship 
than any. possible listening from 
3 p.m. to 11 p.m. during the sitting 
of Parliament. For these reasons | 
do not believe it practical to broad- 
cast proceedings of the House of 
Commons. 
eB 7” * 


G. H. Castelden 
CCF M.P. for Yorkton, Sask. 


It-is my opinion that a properly 
arranged broadcast of Parliament 
could be of definite educational 
value. As continuous three-hour 
broadcasts would be too long, I sug- 
gest that the speeches of leaders 
only of each group in the House on 
important matters should be includ- 
ed, I would also suggest an unbiased 
running commentary explaining the 
setting and giving the points of pro- 
cedure and order would make the 
broadcast more interesting. The 
program should include a session of 
the cabinet where thousands of 
orders-in-council are passed without 
reference to the House. An occasi- 
onal broadcast of a sitting of the 
Senate would have very definite 
merits, 
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Dr. Augustin Frigon 
Acting general manager, CBC, 


The broadcasting of the proceed- 
ings of the House of Commons at, 
present is done in New Zealand 
only. No broadcasting is allowed 
from the House of Commons in Eng- 
land. For the CBC to do this, the 
authorization of Parliament would 


* 

of the meeting by some member of 
the committee or by the chairman 
himself. Before giving an opinion, 
the acting general manager of the 
CBC would have to consult the 
Board of Governors as this would 
be a distinct departure from past 
practice and involves a question of 
high policy. 


e 

G. Gaetz 
Manager, CKRC, Winnipeg, Man. 
The suggested broadcasting of 


+ * 


proceedings in the House of Com- | 


mons would not seem to serve any 
useful purpose. However, if the pro- 
ceedings could be recorded and then 
edited, and with a commentator to 
supply necessary, background ma- | 
terial, it should be possible to pre- 
sent a broadcast of considerable 
public interest. 
° ” a 


Professor Fred Landon « 
Associate professor, University of 
Western Ontario, London, Ont. 
Broadcasting proceeding of the 

House of Commons appears imprac- 

ticable because of the volume of 

debate several hours daijJy for 
months on end. How could selection 
be made which would be of general 
interest and which would at the 

same time be viewed as a fair divi- 

sion by parties in the House? From 


MORE REPLIES 
NEXT WEEK 


An unusually heavy response 
to this week’s Question, coupled 
with the war necessity of con- 
serving paper, prevents publica- 
tion of all replies in this issue. 
The balance will be published 
next week. 


J. S. Mills 


Provincial Normal School, Saska- 
-toon, Sask. 


The suggestion that proceedings | 


in the House be broadcast receives 
my unqualified support, provided 
that broadcasts are continuous and 
not spasmodic. The few who read 
Hansard. trivialities must often be 
annoyed by the waste of paper. 
House of Commons broadcasts would 
at first undoubtedly compete with 
the soap programs, but we would 
eventually obtain something more 
intelligent after the folks back home 
heard some of the political wind- 
bags who misrepresent them at 
| Ottawa. 


” * * 


Dr. Hilda Neatby 


Professor of History and Eco- 
nomics, Regina College, Regina, 


In a democracy whefe debates are 
fully reported and _ intelligently 
read, bfoadcasting would be un- 
necessary and harmful. It would put 


a premium on.emotional oratory as ; 


opposed to intelligent debating. At 
the moment, “however, there is a 
dangerous gulf between the nation 
and its representatives caused by 
the apathy and ignorance of the 
public, the lack of intelligent re- 
porting and comment on Parlia- 
mentary proceedings, and the result- 
ing irresponsibility and _ indiffer- 
ence of legislators. The future of 
Canadian democracy depends on the 
bridging of the gulf. Desperate 
situations call for drastic remedies. 
Broadcasting of Commons proceed- 
ings might, I think, increase in 
Canadian citizens and their repre- 
sentatives a sense of their personal 
responsibility for the affairs of the 


Your Plant Equipment 


Now! 


New and improved models in 
the Tools of Production will be 


available 


restrictions are lifted. Inquiri 
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invited: 


MACHINE TOOLS 
TOOLS—PNEUMATIC & ELECTRIC 


SHOP SUPPLIES : 
RAILWAY & CONTRACTORS EQUIPMENT 
SCALES 
ENGINES—DIESEL & GASOLINE 
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Dr. George C. Pidgeon 

Bloor St, United Church, Toronto. 

Canadian citizens have a right to | 
know what their representatives say 
and do and no method of doing this 
can be compared with the broadcast. 
The radio requires incisiveness of 
speech, forbids undue length, de- 
mands accuracy in statement and 
prevents speakers from “telling the 
truth to conceal the whole truth.” 
Broadcasting proceedings in the 
House of Commons will do more to 
educate our citizens on the issues 
before the nation than any method 
that can be devised. 

- 7 


B. 'T., Richardson 


Correspondent, Winnipeg Free 
Press, Press Gallery, Ottawa. 


In New Zealand the br®adcasting 
of Parliament has improved the 
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encouraged the newspapers to re 
port 
hensively and in more lively and! 
‘interesting way, and increased pub>| 
lic interest in Parliament: The same 
results could be obtained in Canada, 

Selected House debates might well 
be carried. on a secondary radio 
network, though not all House pro- 


‘ceedings are wortk listening to. 


E. M. Thomson 


President, Jason Minés Ltd., Van- 
couver, B.C, 


Business cannot be explucted 
efficiently with the world listening 
in. Our governmental institutions 
are much too important to bring to 
the level of public entertainment. 
At present much of the cost en-! 
tailed in the gittirfgs of our legisla- 
tive bodies is inturred by their use 
as a forum for private propaganda. 


,| Efficiency in business is obtained 


by frank .discussion in private. 
Sincere and honorable men meet- 
ing to plan and legislate would 
achieve better results if all their 
deliberations were held under 
similar conditions. 


Parliament at Work 


The Busy Man's Guide 


to the Week in the 


Federal Capital 


Growth and accomplishments of | 
Canada’s Navy were reviewed by 
Naval Minister Macdonald. (Han- 
sard, pp. 1,346-1,355.) The minister 
revealed that Canada‘has done 40% 
sometimes 48%, of the convoy 
escort work on the North Atlantic. 


Hanson? Asked if he would permit 
himself to be interrupted, and if he 
would reply to a question, all in the 
best parliamentary. style, Mr. Han- 
| son replied: “The hon. member may 
ask it (the question) but I do not 
undertake to answer it because I 


“All losses of fighting ships /have | may not be able.” 


been more than replaced.” he said, 


Special messes have been provid- 


and practically all Canadian fight- | ed for dir crews of all ranks, those 


ing ships have begn built in Canada, 
by Canadian workmen using Cana- 
dian materials. 


men engaged in 
patrols from Canadian and New- 
He announced that! foundland 


long operational 


bases, | Parliamentary 


Canada hoped to acquire two mod- Assistant MacMillan told the House 
ern cruisers this year, and to man | during discussion of RCAF estimates, 


two aireraft carriers with , naval 


These men are absent from their 


crews, planes and fliers to be sup- bases for long periods of time and 


plied by the Royal Navy. 

Why is John Bracken not in the 
House as leader of the Opposition, 
asked Senator J. W. deB. Farris 
(Lib., Vancouver), in an hour-long 
speech that one senator (Hon. Mr. 
Quinn), said “reeked. of politics,” 
and which Conservative Leader 
Ballantyne described as “a real 
simon-pure politi¢al speech.” If Mr. 
Bracken “is a great leader,” Senator 
Farris summed up, he-should “func- 
tion in the highest place in which 
the leader of. a‘party can function, 
namely, in Parliament.” 

Leaves for Air Force personnel 
were discussed and Air Minister 
Power (Handard, p. 1,244), tabled a 
detailed outline of leave regulations 
for the three services. Annual leave, 
embarkation leave, disembarkation 
leave, even . political leave, are 
covered. Mr. Graydon thought Air 
Force members, because travelling 
time often cut into theiy leave 
periods, were discriminated against. 
Their. leave should be considered 
“in relation to travelling time.” 
Said Mr. Power, “I am rather in- 
clined to agree.” 

A list‘of Canadian Army decora- 
tions for gallantry and devotion to 
duty was tabled in the house by 
Defense Minister Ralston with the 
words, “They have brought great 
honor to Canada.” The list includes 
two V.C.’s among its approximately 
500 names. A corrected list appears 
in the appendices tg Hansard of 
March 7, 


Civilian-operated air training 
schools were run on a_ no-profit 
basis, said Mr. Power, during dis- 
cussion of a $29.3 millions item for | 
flying training contracts. (Hansard, 
p. 1,268.) Operation and mainten- | 
ance expenses are paid to civilian | 
operators on the basis of carefully | 
prepared schedules. | 


No “substantial need” for the | 
new industrial development bank 
had been proved, said Hon. R. B. 
Hanson (Prog. Con., York-Sunbury), | 
who described it as “semi-socialism 
. +. that will bring aid apd comfort 
to our socialist friends,” and a blow 
at. private enterprise. Mr. Coldwell 
thought the bank might be useful, 
but it was “quite inadequate.” Mr. 
Blackmore said full empléyment 
and prosperity was not a matter of 
providing additional production, 
but additional ‘purchasing power. 

Cost of digging up the answers 
to members’ questions caused Gov- 
ernment dismay, Resources Minister 
Crerar. (Hansard, p. 1,205), reveal- 
ed that a question about soldier 
settlers by Robert Fair (SC, Battle 
River), “involved a_ considerable 
amount of work" and cost $2,180, 
with the following breakdown— 
$920 for salaries of two senior ac- 
countar ts for two months; $1,000 for 
four members of the clerical staff 
for two months; $60 for services of 
three typists; $200 for work done by 
one senior clerk. Mr. King doubted 
if such an expénditure “will be ap- 
proved by the country.” Mr. Gray- 
don said the value “cannot be meas- 
ured fully from the point of view 
of work involved, or from that of 
dollars and cents.” 

Some 92,975 pensions are still be- 
ing: paid on account of the First 
Great ar, Pensions Minister 
Mackenzie told O..Hanson (Lib., 
Skeena). About 82,378, or 88.6% are 
being’ paid in connection -with the 
“death or disability of persons who | 
served in a theatre of war,” while 
10,597, or 11.4%, are for those who 
did not serve in a war theatre, Com- 
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Parliament more eompies| 


a 
special arrangements for meals are 
necessary, Mr. MacMillan also gave | 
an outline of the educational oppor- 
tunities offered Air Force person-| 
nel, (Hansard, p, 1,223.) 


Deadline for income tax payment | 
by individuals remains at April 30, | 
1944, National Revenue Minister) 
Gibson told G. K,. Fraser, (Prog- 
Con, Peterborough West), “No ex- 
tension is contemplated,” the min- | 
ister added, 


Smaller industries have been dis- | 


criminated against under Canada’s | 
wartime setup, J. G. Diefenbaker, 


DOMINION TAR & CHEMICAL 


| (Prog Con, Lake Centre), charged 
during the debate on the new indus- 
trial development: bank. Munitions 


Minister Howe, (Hapsard, p, 1,390), 


| said, “I am prepared to give statis- 

i tics to show that small industries 
| have been made into big industries, 
and, therefore, that there are no 
longer any small industries.” Mr. 
Diefenbaker urged limitations and 
controls on the lending powers of 
the proposed industrial bank, other- 
| wise, “parliament wilh be giving this 
| organization a blank cheque for the 
disbursement of the peoples’ money,’ 


era eben bad ; 


COMPANY LIMITED 


' CONSOLIDATED BALANCE SHEET 


CURRENT AND WORKIN 
Cash 


Unexpired insurance and prepaid taxes 
Dominion of Canada Bonds and U.S. Treasury Gortificatess- 


ASSETS ’ 
G ASSETS: 


par value ...... olde bb Coc adecdeccecoe sacseecees seeded eeecs ED 


INVESTMENTS: 


P 


- 
a 


Shares of other companies at cost and advances to employees 


REFUNDABLE PORTION OF EXCESS PROFITS TAXES— 


estimated 


FIXED ASSETS: 
LGD eh gids covuasctass 


POP eee eee eee eee eee eee ee eee) SCeeereeeeeseserteeeesee 


COSHH SEH EST EHSHES HEHE SEER EEE ETE 


Buijdings, plant, machinery, CLC. cecccccccccccccccsescseeecte 


Less: Reserves for depreciation and depletion 


GOODWILL .... 


CURRENT LIABILITIES; 


eeeeeeeeeeeeeeeercereeeeee *e 


LIABILITIES 


As at 31st 
Dec., 1942 


As at 31st 
Dec.,1943 


2,407 122.67 
1,600,858.30 


1,557,144.83 
1,473,702.25 
209.09 47,617.38 
900,000.00 1,020,000 . nee 


$ 5,604,039.68 $ 4,951, $ 4,951,413.69 


, » 


"97,827.90" 


; 


25,602.80 


86,500.00 185,554.65. 


930,707.44 
ee 820,306.21 


4 + 951 91365 $ 


991,958.01 
8,970,112.05 


9,962,070.06 
3,218,466.72 


$ 6 § 6,374,061.24 $ 6,749,603.34 
$1 {000.00 $ 600,000.00 600,000.00 


$13,592,428.72 $12. 506, $12,506,174.48 48 
= 


$006,849.62 $ 852,949.23 
| 
: 
| 
| 
| 
| 


As at3ist 


@ Asat3ist 
Dec., 1943 


Dec., 1942 


Accounts payable and accrued liabilities .............5+6+ o-> $ 1,655,612,77 $ 1,108,345.87 
Accrued interest on debentures ........cccecceeeeeeeseres es 


Reserve for income and excess —— taxes, and other accrued 


Dividends declared on p 


Alberta Wood Preserving Company Limited .. 
Dominion Tar & Chemical Company Limited .........e0e. 


SECURED DEBENTURES: 


refeneiinn stocks— 


Serial debentures 34% Series “A” 


15 Year debentures 442% 


DP OPIN TAF cnccccecachalecneies cde 


CAPITAL STOCK AND SURPLUS: 


Preference Stocks— 


Dominion Tar & Chemical Company Limited— 
5%4% Cumulative ‘preference stock 


(Redeemable upon sixty days’ notice at 110% and accrued 


dividends.) 


Alberta Wood Preserving Company Limited— 
7% Cumiulative redeemable preferred stock 


(Redeemed as of Ist 
Common Stock— 


Issued and fully paid—373,884 shares 


Earned Surplus—as per 


Deferred Surplus— 
Refundable portion of 


January, 1943, at 105%.) 


. 


attached statement ...c.ecceeeessss 


excess profits taxes—as per contra.. 


20,650.00 19,775.00 


1,251,852.19 914,409.00 . 


69,231.25 
$ 3,000,230.21 $ 


69,231. 25 
,111,761.12 


400,000.00 
3,360,000.00 


200,000.00 
3;360,000.00 


5,035,000,00  5,035,000.00 


711,253.00 
834,645.51 


711,253.00 
902°805.71 

86,500.00 185,554.65 
$ 6,832,198.51 $ 6,834,413.36 
$13,592,428.72 $12,506,174.48 


Consolidated General Statement of Income and Expenditure 
For the Year ended 31st December, 1943 


Net Operating Profit—before ealein the following deductions, .,.......... 


Add: 
Net Investment Income 


Less: Loss on sale of investments VEG Siege cokes Law eee suave ee 5 


Deduct: 
Legal expense 


Salaries and fees paid to executive Officers ...e.. 


Fees paid to other directors ......... Cee eeeeeeeeeeeweeeeaeee 


$2,450,877.6 


11,940.23 
4°250.00 


9,761.08 
102,834.58 
4,980.00 


: 


POST-WAR production costs high. For, remember, in some types, an age 
of only 3 or 4 years means obsolescence, while in others, ten-year-old 
pumps cost 25% more to operate than F-M Pumps of today’s design. 
‘And war-time round-the-clock-use has aged much good pumping equip- 
ment before its time. 

Get the facts. You'll, likely find you can retire your old pumps and save 
money ... for modern Fairbanks-Morse Pumping Equipment is so much 


more ‘efficient that it often pays for itself by savings effected in as little 
as a year's time. 


Let an F-M Engineer appraise the efficiency of your pumping equipment, 
without obligation. While priorities will continue in force in varying degrees, 
by placing orders for needed equipment NOW, you may gain pretes 
time in the switch-over to POST-WAR production. 


PUMPS 
_ TRANSMISSION EQUIPMENT 
- COAL STOKERS 
TRUCKS—HAND & POWER 
REFRACTORIES 
WOODWORKING MACHINERY 
BELTING 
WELDING EQUIPMENT 
ABRASIVES 
VALVES AND STEAM GOODS 
CHAIN BLOCKS 
AUTOMOTIVE EQUIPMENT 
MOTORS AND GENERATORS 
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parative figures for the present war, 
to date, are 7,844, or 76.2%, and 2,- 
448. or 23.8%, respectively. 

RCAF prisoners of war number 
363 officers and 847 NCO’s, Air 
Minister Power told the house, dur- | 
ing an explanation of how commis- 
sions are awarded in the Air Force 
(Hansard, p. 1,233.) There is “no 
bar to a man getting a commission,” 
said Mr. Power, even if he fails to} 
qualify for one during his training | 
period. Of about 32,000 copmission- 
ed men, 25,971 came from the ranks. 

Wider powers for the Speaker of | 

the House, proposed in the report | 
of the special committee on stand- | 
ing orders, were strenuously op- | 
posed by A. W. Neill (Ind., Comox- | : 
Alberni.) He said, (Hansard, p. 1, Deduct: 
299.) that the Speaker would be | Dividends on preference stock . 
given the right to decide whether or 
not a matter was of public import- | 
ance, and that his decision would | 
not be “appealable.” The danger was | 
that there are many things on which | 
the Speaker cannot be fully in- | 
formed, and while “he might be | 
giving a perfectly fair and honest 
decision” in ruling a matter unim- | 
portant, he might still be wrong. 

Frank admission of possible limi- ; 4 
tations was made by Hon. KR. Bo eee SSS naan ES neers 


Deduct: 


Interest on debentures 
Provision for Soenabaticn and depletion ........... ape dé nae 
Provision for income and excess profits taxes .oscecssceceeees 


164,325.00 
470,188.57 
1,033,754.60 
———  1,668,268.17 


Net Profit for the year .... $ 672,724.05 


Consolidated Statement of Earned Surplus 
For the Year Ended 31st December, 1943 


Balance as at 31st December, 1942 $ 834,645.51 


Add: ' 2 
Net Profit for the year.... 72,724.05 


$1,507 ,369.56 

276,925.00 

$1,230,444.56 
Deduct: 


Amount written off goodwill account ............... lai on 


Less: Capital profit arising from the appraisal of certain of the 
properties of the companies, less the premium paid on the 
redemption of preferred shares ........eseeeeeeceues ° 
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Balance as at 3lst December, 1943 
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THOSE PROBLEMS 
Te ae 


N ALMOST every business 

there arise from time to time 
problems that need the objec- 
tive @pproach. They baffle 

ov, but you know that with 
bap yew can solve them — 
end make money. 
>@ They may be strictly engin- 
“@ering problems that cannot 
‘be put up to any strictly ovi- 
tide organization. You need 
the inside, personal help of 
-@ consulting engineer. One 
whe is @écu d te conquer- 
‘ing such problems in confi- 
“dence — one with an ettab- 
‘lished record open for your 
epptaisal. 


-@ You may have personne! 
- ot sales problems. Here agai 
the engineering approach wil 
_offer surprisingly effective 
help. 
@ Your call for a personal 
interview will be respected. 
Any assignments will be :ct- 
tended to personally. 


P.H.KEAYS 
AND ASSOCIATES . 


INDUSTRIAL CONSULTANTS 


66 KING STREET EAST, * 
HAMILTON, ONTARIO 
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Barber Ellis 
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’ COUNTRY StAttS 
EL gin 1464 © 4.3%+. 


Must the Tax Problem be 
Essentially Intricate? 


A Brief before the Board of 
Referees 


Valuation of Inventories 


Capital Losses Judgment in 
Highwood-Sarcee Oils’ case 


The above are features in 


THE CANADIAN 
CHARTERED ° 
ACCOUNTANT 
35e per copy. $3.00 per year 
10 Adelaide Street East 
Tororito 1 Ontario 


DIAMOND DRILLS 


NOW ON WAY TO 


MYLAMAQUE 


MINES LIMITED 


ee . this = 

standing ative de- 

lene thot Id be 
bought NOW, through us 
or your own broker. 


BREWIS & WHITE 


Members Untario Secarity 
Dealers’ Assn. 


67 YONGE ST. - TORONTO 
ELGIN 7261-2 


SSeeeeseeeseeeseanaseses 


Without obligation send me advance 
informatics and complete perticulars 
aeees MYLAMAQUE MINES’; 
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March 18, 1944 


Investmen ts, 


Canadian Breweries Steps Up 


» On Monday, after the market had 
| closed, Hews réached the street that 


the Dominion Government, which 
sits at 3 p.m. daily, had annouficed 
its décision to lift its réstrictions on 
beer sale. That something was in 


‘the wind seéms to have béen antici- 


pated by the mafket ‘which had 
already carried the common of Can- 
adian Brewerfes—which represenis 
thé largest group of breweries in 
Ontatio—to a héew high since 1934 of 
75, a share. Day’s advance was %. 
Street comment is that Canadian 
Breweries is favored not only for the 
immediate futuré but for the long 
pull—for various reasons. One of 
these, of course, is itnpfoved pros- 
pects resulting from the restriction 
lift. Another is that the compatiy 
has been assuming an increasingly 
dominant wgition in Ontario 
through pur of new subsidi- 
ariés. Still another is that its pro- 
du¢ts aré strictly eonsumer goods— 
and stovks in such companies are 
growing in favor for the postwar | 
périod, Further, it is pointed out, if 
there’s a général lowering of tariffs, 
brewing companies fit into the list 
of coricerns Whose locations provide 
them with “natural” protection. 
One of the big problems for the 
industry as a whole is undexstood 
to be the quéstion of capacity. While 
no official statements of the ability 


| of these cothyanieés to turn out more 


beér have been releaséd, it is be- 
lieved that sore at least are at 


the limits set by. existing plant and| Ajax 


manpower, Largér supplies for the 
home mafket might be secured by 
reducing exports, but this would 


not likely add to earnings and 


would not be in accord with. pre- 


| vious policies. While incréasés in 


output are sure to cotne, it is not 
yet clear that the industry will be 
able to produce all the beer that 
may be demanded. 

e 


* * 


The Ottawa report that a Prices | 


Board official has stated that further 
price adjustments for néWsprint may 
have to be made is in harmony with 
sentiments in Montreal newsprint 


|citcles. It is agreéd that costs are 


still mounting and that thé previous 
two increases of $4 each per ton have 
not .closéd the gap. 

But from the investment point of 
view, it is pointed out that any fur- 
ther increase may take a long time 
to negotiate and that its effect may 


| not be felt until the latter part of 


i 


the year. Hence, while the popu- 
larity of newsprint issues continues 
as strong as ever, there has been 
little tendency to scramble for stocks 
on the basis of a rise in the price 
of newsprint in the near future.. 

- 


NEW HIGHS AND LOWS 


During the week ended March 14, 
51 industrial stocks made new highs. 
on Canadian stock markéts, and 
seven industrial issues made new 
lows. In the mining list, there were 


| 
| 
| 


16 néw highs and 12 new lows. Oil 


s 


Dominion Costs 
Up $699 Millions 


For the 1¢ months ended Feb. 
29, 1944, Dominion Government 
expenditures incréased by about 
$969 millions ovér thé 10-month 
petiod ended Feb. 28, 1943, with 
some $923 millions of the increase | 
accounted for by greater war ex- 
penditure. Total increase for 
February over February ‘of last 
year was $127 millions, virtually 
all of which was in incréaseéd war 
expenditure. 

Receipts and Disburseménts 
Ten Menths to end of Féb. ots | 


1944 

($000) ($000) 

839,785 660, H 

450,024 1,286, 
170,583 128,823 


Dit 
2,016,120 


Receipts: 
Excise & salés tax.. 
Income & E.-P. tax. 1 
Other revenue .... 


Tetal receipts 


Disbursements: 
To provinces*® 
Int. on publie debt .. 
Other ordinary .... 


81,3506" 
148,338 
234,668 
466,402 


8,456 
2,021,623 


Total ordinary 

Capital expenditures:t 
War expenditure ... 
U. K. War Finance 


Act 
tu. - Mutual Aid 


Total special 
} Other expense 


| Grand total 
| Leans & Investments: 
SE: wes itwowwts 
NR sec. purch, ... 
efunding Act 
om. & other é0's. . 
4,827 


Total loans 176,657 
*Compensation re taxation agreements. 
Transport. 


CCF Losi 
(Continued from page 1) 
large extent, disappeared. 

Reaction against the CCF appears 
to have developed because of its 
‘growing strength. Throughout the 
West there has been a tendency to 
speak disparagingly of political par- 
ties as such, especially to show some 
impatience with “the two old par- 
ties.” That meant support for the 
CCF, when it could be thought of 
as a movement, a federation, or us 
sométhing else than a political party. 
Once it emerged into full status as 
a political party, making an actual 
bid for power, apparently confident 
of success, it lost somé of the “aura 
of disinterestedness which once ap- 
peared to surround it. People mignt 
support a movement écduse they 
were tired of parties, but not an- 
other’-full*fledged pasty. 

Such considerations are especially 
strong in Alberta, where provincial 
consciousness is stronger than in 
other western provinces. By some, 
a national political party is regard- 
ed as being detrimental to this pro- 
vince. Social Credit derives a meas- 
ure of strength.from the fact that 
it is essentially an organization root, 


ng Ground in W est 


issues recordéd stx new highs and 
one new low. 


GENERAL 
New Highs-*1944 


Assoc. Brew. Gt. Lks. ™ p. v. tr. 
Bathurst Pwr. (A). Ht: vez . pa. 
inde 


Do. (B) 
Building Prod: | Hiiroh & E. Mige. 
Can. Bread ist pfd. Inter. Paper, c. 
Canada Iron, c. » pref. 
Can. Packers, - Lindsay, C. 
Can. Wire& C. ‘Br Loblaw (A) 
Can, Bk. of Commi. ° laren Power 
Can. mtoneriee, c. Trust 


can. tndust Alc. B 
Can. Inv; Trust ¢: 
Can. Locomotive 


Ren. naccast 4 
ana ‘ , 
Can P. hk P. thy e. 
Capital Estates 
Chem. Research 
Distillers Seag., c. 
Dom. Bridge 
Dom. Foundries 
Dom. Glass, pfd. 
Dom. Tar, c. 
Ford Motor (B) 
Fraser Cos. 


New Lows—1944 


Can. Bread 2nd pf. Inter. Power, pf. 
Can. Industries, pf. Lake St. John Pr. 
Corr. Paper Box pf. Tor. Elevators, c. 
Internl. Coal 


ational 
Niag. Wite eat 

orthern Trusts 
Pressed : Metals, 
Price Bros.; c. 
Riverside Silk ° 
golland ‘aper, pid. 
ussell Indust. 


édmans , 
nited Securitiés 
wae Ben 
.. pref. 
Walkerville Brew. 
Zeller's 


MINING 
New Highs 
Anglo Huronian pirk. ld Rand 
ke Dufault 


areerme 

Bridge River McVittie 
Central Cadillac Negus 
Dentonia . Preston E, D. 
Duquesne Privateer 
Grandoro gma 
Hedley Mascot Surf Inlet 
New Lows 


Beattie Gold rights Metnt re Pore. 
Bulolo Gold McWatters ’ 
Can. Malartit 
Falconbridge 


God's Lake 
Leitch Gold 


Omega 
Perron Gold 
Sherritt Gordon 


OILS 
New Highs 
Dalhousie 
Madison 
Pac Oiv& R. 
New Lows 


British Dom. 
Commonwealth 


Mill City 


U. S. Journals 


TryLightP 
From Our Own Correspondent 

MONTREAL.—Although the issue 
of the proposed use of 30-lb. news- 
print in place of the 32-lb. product 
now «nade by Canadian mills will 
presumably not reach a deci8ion 
until April 30, when the order of 
Guy E. Hoult, Newsprint Adminis- 
trator, freezing prcduction to the 
heavier variety expires, American 
publishers are continuing to experi- 
ment with the lighter grade paper. 

Reports available this week state 
that the Elizabeth (New Jersey) 
“Journal” has run an entire carload 
of 30-lb. newsprint with only two 
web breaks. The two breaks are sald 
to have been made near the cores and 
in stopping the press. It is reported 
that the. Journal has ordered addi- 
tional cars, of the 30-lb. newsprint 
from the Great Northern Paper Co. 

The Washington (Pennsylvania) 


*| “Reporter” is stated to have used six 


rolls of the lighter grade newsprint 
with satisfactory results. 

These ‘tests follow a number of 
other similar trials, most of which 
proved satisfactory. But newsprint 
circles here point out that the ques- 
tion of 32-lb. versus 30-lb. newsprint 
is not one of whether the lighter 
paper would be satisfactory in the 
presses, but whether it would actu- 
ally result in a net increase of thé 
total yardage $f newsprint produced. 
Stand of the Canadian newsprint 
producers (see Financial Post, Feb. 
19) is that manufacturing conditions 
actually result in a smaller yardage 
being produced with the lighter 
weight paper, and that the lighter 
weight paper requires a higher sul- 
phite pulp content than the present 
grade. 


Peak Circulation 
For U. S. Newspapers 


From Ovr Own Correspondent 

MONTREAL. — Daily newspaper 
circulation in the United States 
reached an all-time high in 1943 of 
46,706,004, according to N. W. Ayer 
& Son Directory of Newspapers and 
Periodicals. The 1943 figure was a 
Bain of 2,214,068 per day over ‘1942, 
and this in spite of the fact thet 
mergers and discontinuations of 
newspapers reduced the number of 
dailies in the United States frot 
1,894 to 1,859, it is reported. 

Sunday newspapers showed a 
circulation gain of 1,909,141. There 
were 5,982 periodicals of all kinds 
being published at the end of 1943, 
compared with 6,354 a year earlier, 
it is reported. 


- 


Keefer Realty Corp. reports a total 
rental income for 1943 of $91,656 com- 
pared with $88,399 for 1942. Operat- 
ing expenses increased nearly $6,000 
to $57,379 while other expenses were 
down approximately $800 and bond 
interest for the year amounted to 
$9,706, compared with $10,587 the 
year before. After allowing an equal 
amount for depreciation in both 
years, there were no net profits to 
report. The company’s building is 
managed by the Guardian Trust Co. 
of Montreal 


other provinces, or a loss of identity 
in a Dominion-wide organization, 
wouldybe held a source of weakness 
in this province. The greater the 
national character. of the CCF, the 
more it becomes a positive disad- 
vantage in provincial affairs. 

The situation is different in Mani- 
toba. ‘Provincial consciousness is 
largely lacking thére. It.may be be- 
cause Premier Bracken was in pow- 
er for so long a period that his 
defeat seemed. unlikely, or because 
of the lack of purely provincial 1s- 
sues. Whatever the reasons, provin- 
cial politics do hot bulk very large 
in Manitoba. It did not seem im- 
portant}when the CCF members «1 
the coalition which had been form- 
ed under Mr. Bracken withdrew. 

Saskatchewan Case 

Saskatchewan tales a lively. inter- 
est iw provincial politics, always 
closely associated with Dominion 
politics, Agrarian sentiment has 
been oppcesed,to tariffs, and it was 
formerly assumed that there was 
sufficient difference between Liberal 
and Conservative policies to make 
it worth voting Liberal in provincial 
as well as in Dominion elections. 


ed in Alberta. Too much success in' When the Dominion Government 
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Industrial Building — 
Gets Nod From Ottawa 


Marathon Paper’s Lakehead Kraft Mill Leads 
Parade of Jobs Assuring Employment of 
Heavy Construction Industry 


Construction engineers, contrac- 
tors, and manufacturérs specializing 
in peacetime industrial construction 
see clear signs of revival in theiy 
market following virtual completion 
in 1943 of wat industry construction. 

Federal Construction Controller 
John Schofield, it appears, will now 
allow high priority civilian industry 
— and industry with reduced war 
orders, textiles and chemicals, for 
example—to proceed in appropriate 
cases with plant expansion or im- 
provement. 

Houses, hospitals, schools, etc., had 
begun to loom in the construction 
reconversion pitture some weeks 
earlier. 

Pulps a Leader 


Pulp and paper propérties so far 
are leading the parade. 

That industry’s éntries include 
mainly the $10 millions bleached 
kraft pulp mill of Marathon Paper 
Mills of Canada, Ltd., to be started 
next month neat Peninsula, Ont., 
by Foundation Co. of Ontario, Ltd.; 
Kimberley Clark Corp.'s (Spruce 
Falls Pulp & Paper subsidiary) mil- 
lion-dollar crepe wadding mill at 
Kapuskasing, Ont.; Brompton Pulp 
& Paper Co.’s smaller proposal for 
near Fort William, Ont. 

For foods and allied lines—with a 
few substantial building jobs already 
in hand in Toronto, Montreal, 
etc.—there are some further straws 
in the wind. Hiram Walker & Sons 
Grain Corp, has statted a million- 
dollar grain elevator job at Windsor, 
Pigott Construction Co., contractor. 
A $600,000 majting plant for Canada 
Malting Co., at Montreal has been 
started by Atlas Construction Co, 
Coming up is another valued at 
about a half million dollars at Wal- 
laceburg, Ont. for H. J. Heinz Co. 
Leamington. 

Chemicals—among the earliest to 
reconvert—are so far not making a 
strong showing in the new 1944 pro- 


gram, but a small expansion an- 
nounced this month by North Ameri- 
can Cyanamid Ltd., at Niagara Falls, 
Ont, is one indication this door too is 
open, 

Most significant is the addition 
which, The Financial Post under- 
stands, R. Timms Construction Ltd. 
will build for John Deere Plow Co., 
Welland, Ont. This will be for agri- 
cultural implements rather- than 
munitions. 


cutbacks in war orders—are building 


for peace. Drummondville Cotton | 


Co. in Quebec plans a modest plant 


extension; so do Wabasso Cotton Co. | 


at Three Rivers, Que., and Botany 


adian industrials and paper stocks, 


ulative trends than some of the other 


¥ 


7 Public Utility Securities 


The facilities of our organization are 


at the disposal of investors for the 


Bond offerings 


furnished 


purchase or sale of securities and. for 


upon request. 


the analysis of investment problems. 


36 King Street West 
Toronto 
Telephone: ELgin 4321 


Market Comment 


Paper Stocks 
A Gauge? 


In unison with New York, Can- 


as represented in the indices last 
week, continued to register new 
highs for the period since last 
October. Af Montreal, the papers, 
which ended the previous week at 
188.13, got up to 142.21, where pro- 
fit-taking came in, forcing the index 
down to a close of 137.35, down 0.75 
for the week. Industrials at Toronto 
closed near their highs, at 120.01, up 
0.97, They also recorded a gain at 
Montreal, 

Observers point out that the paper 
index, since it pertains to one of the 
most bullish groups, is perhaps a 
better yardstick for measuring spec- 


indicés, and noting a very good sup- 
ply at 140.0 and above that point, 
advise caution. 

o 


(New York) 


Barron’s 


week established the secondary tre:d 
as up since the ehd of November. 
However the question of trend re- 
mains to be settled as the industrials 
are@still below their July, 1943, high 


Dryspinners Regd., at Kincardine, | of 145.82, although the rails passed 


Ont. 
New Town At Peninsula 


The Marathon Co., with Toronto 
and Port Arthur offices, is owned by 
Marathon Paper Mills Co., Roths- 
child, Wis. The project envisages 
permanent employment of 1,500 men 
in mill and timber operations. The 
mill is scheduled to enter production 
late in 1945 at 250 finished tons a day 
—all for export to U. $—with power 
generated from its own process 
steam. 4, 

Timber opefations are to be under 
Vice-President P. H. Klinestiver at 
Port Arthur, while present plans and 
engineering details are in charge ot 
Vice-President Niles M. Anderson, 
Toronto. 

Foundation Co. the contractor, 
will build a complete new town with 
the plant—docks, houses, stores, 
utility services, recreation centres, 
etc. The mill itself will have striking 
features. Many process departments, 
for instance, will be housed under 
one roof without restricting expan- 
sion of atty of them. An efficient way 
to recover waste is another. Provi- 
sion will be made to eliminate odor 
and special bleaching precautions 
will preserve strength of pulp fibres. 


Postwar Trade Pattern 
A Blow at Preferences | 


(Continued from page 1) 


The difficulties seem to Increase 


agreement among the Common- under the prospect of lower generol 


wealth nations on the basis for an 
approach to the United States. ° 

The broad principle is that prefer- 
ential trade margins will be narrow- 
ed in return for a lowering of. the 
general tariff. Translatitig this inio 
a detailed policy has reopened old 
sorés and difficulties of the Qttawa 
Conference of 1932, It was difficult 
enough to reach a common tariff 
understanding at Ottawa 12 years 
ago, when the United States tariff 
was very high. 


became unpopular, as was inevitable 
after a long period of drouth and 
low grain prices, that unpopularity 
tended to include the Provincial 
Government. The CCF. became im- 
portant, not because of policies or 
platforms, but because it offered ¢ 
possible alternative provincial ad- 
ministration. ¢ 
Losing Supporters 

Western political observers dis- 
tinguish sharply between the CCF 
party and its supporters. Member- 
ship, in the serise of a tightly organ- 
ized membership, participating in 
the control of the organization, 1s 
believed to’ have been increasing 
until very recently. CCF organiza- 
tion In cities, and to some extent 
in the country as well, has develop- 
ed to an extent that could not be 
matched by the older political par- 
ties. That type of organization may 
be as strong in the cities as ever. 
Claims are heard that it has been 
weakening in the country. CCF 
party membership may not be de- 
clining, but the number cf prospec- 
tive supporters, who have not actu- 
ally been party members, is now 
believed by political observers, to be 
falling off sharply. 


tariffs after the war. (One differenve 
betweer. the present discussions and 


those of 12 yeats ago is that : 


former are so far free from pressure 
groups such as plagued the Ottawa 
Meeting.) 

The Commonwealth countries un- 
doubtedly plan to use preferential 
margins as a bargaining weapon in 
obtaining lower general tariffs, but 
they have first to overcome the pres- 
ent atm highly controversial stage, 
namely, agreement as to what mar- 
gins will be altered or wiped out. 

This first hurdle to be overcome 
and ‘difficulties to be faced are pro- 
phetie of other problems facing the 
Commonwealth as pteparations for 
the postwar period proceed. 

Viewing the widening independ- 
ence of Canada and her increasing 
association with the United States, 
one very prominent British econo- 
mist told me bluntly this week he 
believed the United Kingdom's 
political and economie future lev 
within the sterling bloc rather than 
within the Commonwealth itself. 

This penétrating analyst thinks the 
wartime experience of th< sterlire 
bloe, which excludes Canada and 
includes Scandinavian and othgr 
European countries, is indicative «4 
the ultimate pattern of Britain's 
primary associations. 

Canada Closer To U. 8. 

He sees no maison of the senti- 
mental and constitutional links now 
binding Canada within the Commoun- 
wealth, but envisages Canada as 
eventually drawing closer to the 
United States and Britain strength- 
ening her associations within the 
sterling bloc. 


One of the problems undoubtedly | 


receiving close attention here now 
the position of the non-Empire 
‘countries within the sterling bloc :n 
any postwar tariff or trade agree- 
ment. 


through their corresponding top 
some weeks ago. If the industrials 
“make the grade,” the bull market 
trend, which has been in doubt since 
last summer, will be reaffirmed. 
Volume indications were favorable. 

e 


Barron’s (New York) The Trader 
—Contrary to opinions held in some 
quarters, the public has not been in 
this market. The people who: have 
been buying, for the most part, are 
exptrienced common stock invest- 
ors. The cash heavy war worker 
may have been buying other things 
but he has not been buying stocks. 


Freedom Safe 


Workers Told 


Dow | 

Theorist—B$ going above their pre- 

vious 1944 highs, the Dow-Jones 

Textiles too—with early and heavy | industrial and railroad averages last 


Moffats Ltd. Old Guard 
Hear Political Report 
from Alex M. Miller 


Political groups threatening Can- 
adian freedom were not so greatly 
to be feared as some stipposed, Alex 

. Miller, relations director of 

mall Arms Lid. told the em- 


ployees of Moffats Ltd., at the an- 


nual dinner of their Twenty Year 
Club in a Toronto’ hotel. 

“Most of those seeking their first 
opportunity to run us have never 
met a payroll, know virtually 
seotning of industry and economic 

e, 
world. So don't worry too much 
how far they are going to get. In- 
stead of being over-afraid of negi- 
mentation and what it would do to 
the people in the long run, let us 
just see that over-regimeéntation 
doesh’t come out way. 

Individualists at Heart 

“Don't be afraid of the people 
who would try to break down our 
institutions—the minute you give 
these people a stake in the country 
they too become individualists.” 

Mr.’ Miller, intrceduced by. Vice- | 
President and Manager D. R. Mof- 
fatt as a leader in the field of in- 
dustrial relations, Mentioned the 
Russian system; said it had been a| 
war experience from the start and | 
that nobody knew the changes 
peace might bring to that country. 

Blueprinting of human nature and 
human destiny wgs an impossibility, 
said Mr. Miller. “The great majority 
of Canediats are certainly not 
thinking in terms of a nation made 
up of politicians and bureaucrats as 
many would have us believe.” 

Prosperous Peace Attainable 

Offering his view that Canada {s 
to enjoy a lengthy period of post- 
war prosperity—provided care and 
knowledge are exercised—Mr. Mil!- 
er closed with a prcposal that all 
industrial employees and manageis 
beeccme “cxperts in human ~rela- 
tions.” Said he: “Simply selling the 
product isn’t enough; we must also 
‘sell’ the institution and the porson- 
alities behind it. Unless you speak 
well of the house and its products, 
they must fail. 

“Industry is learning thet the top 
man ig not the ,only one who 
thinks; that there are thinkers in’ 
all renks of industry, and com- 
merce, And greatest social benefit 
will come to the peoples and 
nations! that best employ this 
thinking” 


Canedian Vickers tondholders’ 
committee has been dissolved fol- | 
lowing payment of ail grrears of 
interest on the 6% first’ mortgage 
bonds on Feb, 1, 1944. Members of 
the committee were A. F. Culver, 
chairman; Russell D. Bell; E. G, 
Hanson and John J, Rankin, 


yet. would. blueprint the 


Wood, Gundy & Company 


Limited 


\\Inco Signs Agreement 


With 


10,500 Company Employees 


A one-year agreement which be- | 
comes effective immediately was | 
signed last week between Local 598, | 
International Union of Mine, Mill 
and Smelter Worker and _ the 
International Nickel Co. of Can- 
ada, according to a joint announce- 
ment by the company and the | 
union, : 

Local 598 is the certified bargain- 
ing agency, for 10,500 hourly paid | 
employees of the company’s mining, | 
smelting and refining divisions in | 
the Sudbury area, 

Establishes Procedure 

The agreement establishes proce- | 
dure for négotiatiop of any differ- 
ences of opinion which may arise 
as to the interpretation of its pro- 
visions ‘with either party free to re- 
quire arbitration should that be- 
come necessary. All basic condi- 
tions of employment are where | 


including hours of work, where 
provisions include eight hours from | 
“collar to collar” in the mines. 

Regulations set up with respect | 
to seniority in promotions, layoffs, 
and rehiring after layoffs. The 


Ontario Plans Further 


agreement also allows’ for collece 
tion of union dues from employ 
wages through voluntary revokable 
assigment by those who desire it 
and provides for a discussion of a 
general wagé increase in approxie 
mately six months if the law pere 
mits. 

Negotiation of the agreement 
started on Feb. 1 and is stated toe 
have continued without interrupe 
tion until the form of the agreement 
had been completely settled on 
March 7. Mass meetings of worke 
ers last Thursday ratified the proe 
visions and formal signing of the 
agreement, took place at Copper 
Cliff today. 

The International Mine, Mill and 
Smelter Workers Union was elected 
as representative of Inco workers 
in the Sudbury district by a vote 
held with the consent of.the come 
pany on Dec. 17 and was certified 
as such by the Ontario Labor Court 
on Feb. 4. 

Six company representatives and 
11 union representatives worked 
out the terms of the agreement, 


Reliet 


For Members of Forces 


Two bills to afford relief for mem- | 
bers of the armed forces are being 
brought down by the Ontario Gov- 
ernment according to preliminary 
notice of pending legislation. One of 
these is planned to provide financial 
protection for members of the forces, 
the other to protect their life 
insurance. 


A year ago legislation was passed | 
preventing a creditor foreclosing a 
mortgage on the home of a member 
of the forces. Now it is believed 
some relief will be given as regards 
other debts. 


The pfotection as regards life in- 
surance may be along the line of the 
Sparkman act in the United States. 

is would mean that the govern- 
ment will guarantee any life insur- 
ance premiums due on a policy on 
the life of a member of the forces if 
the cash value of the policy is not 
sufficient to keep it in force. This 
will prevent the policy lapsing and 
if it should become a claim through 
the death of the policyholder, the 


government will be reimbursed ouf 


| of the proceeds of the policy. If the 


policyholder does not die, the 
premiums guaranteed by the gov« 
ernment will become a first lien on 
the policy. 


Amalgamated Electric Corp. has 
completed arrangements for the 
purchase of the capital stock of 
Canadian Jefferson Electric Co., loe 
cated at 58 Osler Ave., Toronto, 
Canadian Jefferson now becomes a 
wholly owned subsidiary of Amale 
gamated Electric. The Jefferson 
company manufactures small transe 
formers and kindred types of elec- 
trical equipment, thus adding new 
lines to the Amalgamated list. 


Canadian Pacific Railway reports 
traffic earnings from the week ende 
ing March 7, 1944, at $5,724,000. This 
compares with $5,424,000, an increase 
of $300,000 or 5.5%, over the corree 
sponding week of 1948. 


YOUR PROBLEM 


Whatever 
may be.. 


SOLVED 


your investment problem 
+ no matter how ult i 


May seem... we can be of real assist- 
ance to you. Consult us at your earliest 


GOODWIN 


opportunity. 
HARRIS & COMPANY 


STOCK BROKERS AND BOND DRALBRS 


~ 


1HE TORONTO STOCK EXCHANGE 


MONTREAL CURB MARKET 


CANADIAN COMMODITY EXCHANGE INC. 


947 BAY ST., TORONTO 


PHONE AD. 9041 


We are pleased to announce 


® 


the appointment of 
STUART HEATH 


as a Director of this Company 


R. A. DALY Co. 


LIMITED 
80 KING STREET WEST 
TORONTO 


MARY ANN MINES LTD. 
Larder Lake Area 


Merits consideration. Write for information. 


WILLIAM E. SMITH 


Established 1908 


100 Adelaide St. W., Toronto 


ESTABLISHED (008 ADELAIDE 715) 


A Complete Investment Service 


WATT & \VATT. 


6-8 Jordan Street 
TORONTO 
TORONTO 810CK EXUBANGE 


WINNIPEG GRAIN EXCHANGE 
COMMODITY EXCRANGE INC. 'N.T.) 
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alues ! 

The services of any executor cost 
about the same; in fixing the fees, the Courts 
take into consideration the “care, pains and 


trouble” devoted to the estate by the executor 
whether it is this trust company or a private 





. © 


person. This trust company, however, can give 
you extra value for your money—=stability under 
present day conditions, business experience and 
business efficiency and, most important, per~ 
sonal secvice to your beneficiaries through its 
estates and senior officers. 


~ TORONTO GENERAL TRUSTS 


253 BAY ST. 


HEAD OFFICE { TORONTO 


EXCELSIOR 
aaa | | 8 


‘HONG CANADIAN COMPANY 


To the Public 


ANNOUNCEMENT is made by the Carter- 
Halis-Aldinger Company Limited, General Con- 
tractors, that they are retiring from business 
upon completion of present contracts. 


Active in building and other construction work 
since 1907, with headquarters in Winnipeg, 
branch offices have been maintained in Vancou- 


ver and Regina and Toronto. 


Contracts have been carried out in most of the 
Provinces across Canada. 


The business in the future will be carried on by 
three separate companies. One in Toronto 
operating as “The Cafter Construction Company 
Limited,” one in Winnipeg as “The Common- 
wealth Construction Co. Limited,” and one in 
Vancouver. All will be owned and controlled 
by former executives of the parent company. 


The good will and patronage of the public is 
solicited for the new organizations which will | 
continue with the same personnel, and will offer © 
years of experience in the construction of public 
buildings, grain elevators, institutional, indus- 
trial and commercial structures; roads, payement 
and engineering projects. 


CARTER - HALLS - ALDINGER CO. LIMITED 





/ 


Prevention and Protection 


The value of fire prevention is now well recog- 
nized, but fires still occur, and it is then that 
protection against financial loss is appreciated. 
For. well over 100 years “British America” has 
provided sound security to policyholders. 





FORTY YEARS 


Since 1904 we have acted exclusively 
as Brokers for the Assured. 


We were the first Insurance Brokers 
in Canada. 


We advise you as to your insurance 
needs, 


Inspect your properties, 
Place your insurance at lowest rates 
with safety, 


Collect your losses, 


At no extra cost. 


We are at your service. 


IRISH & MAULSON 


Limited 


TORONTO MONTREAL 





Fair'Surplus™ 


|Expected in NB 


Hayes Doone Looks for | 
Higher Expenses and 


Lower Revenues 
From Our Own Correspondent 


MONTREAL. — New Brunswick 
budget for the year ending Oct. 31, 
1944, calls for revenues of $11,398,- 
943, a drop of $831,784 from the 
actual revenue realized in 1943, and 
estimates expenditures at $11,363,- 
991, or $876,000 more than actual ex- 
penditures in 1943, The Hon. J. J. 
Hayes Doone, provincial secretary- 
treasurer, thus plans for a surplus 
of $34,952. Last year he estimated 
a surplus of $21,968, ended up with 
a realized surplus of $1,742,950, the 
latter being a record for the 
province. 


Higher expenditures, according to 
Mr. Doone, will result from larger 
payments of pensions to the aged 
and the blind, higher wages, partic- 
ularly in the Dept. of Public Works 
(wages to highway workers) and in 
education, heavier expenditures for 
agriculture, forest resources and the 
Department of Labor. 


Although expenditures are gener- 
ally higher, Mr. Doone, cautiously 
estimates that most revenues will 
be lower. .He estimates a drop of 
nearly, a quarter of a million dol- 
lars in liquor profits and a drop of 
nearly $300,000 in succession duties 
together with less important reduc- 
ions in. gas tax receipts and other 
sources of revenue. 





Boost Output 
Paper Mills 


U. S. Ratio for February 


Betters Figure for Previ- 


ous Month and. Year 


From Our Own Correspondent 

MONTREAL. — Production ratios 
reported by the American Paper & 
Pulp Association of New York for 
February made a favorable showing 
both as compared with eb., 1943 and 
with Jan., 1944. Paper production in 
the United States averaged 90.6% of 
capacity for February, compared 
with 90.1% for Jan., 1944, and 88.9% 
for Feb., 1943. The average for 1943 
was 87.8% of capacity. The level cur- 
rently being maintained has been 
held with minor fluctuations since 
mid-1942. Prior to that there had 
been a year and a half of peak opera- 


tions, during which production ran |, 


occasionally at better than 100% of 
capacity. In- 1940 the average was 
approximately that now being main- 
tained, about 90%. 


Paperboard operating ratios for 
February showed the mills operating 
at 96% of capacity, compared with 
90% for January and 88% for Feb- 
ruary last year. The average for 1943 
in paperboard production was 93% 
of capacity. 





Brokers’ Loans 
Down at Montreal 


From Our Own Correspondent 

MONTREAL.—Collateral borrow- 
ings of member firms of the Montreal 
Stock Exchange and thé Montreal 
Curb Market are reported at $8,819,- 
951 at the end of February, 1944, a 
drop of $109,849 during the month. 
Although the latest figure is approxi- 
mately $159,000 below the recent high 
reached in September,*1943, it re- 
mains substantially above any pre- 
vious figure since April, 1940. 


At the end of April, 1940, collateral 
borrowings totalled $14.1 millions, 
and during May dropped to $8.3 mil- 
lions. Following the crash of security 
values in May, -1940, collateral bor- 
rowings fell off almost without in- 
terruption to a low of $4.8 millions 
in August, 1942. Since then the trend 
has been steadily upward with minor 
fluctuations. 

The figures do not inclide foreign 
securities, but only borrowings of 
members of the Montreal Stock and 
Curb on Canadian securities. They 
do not include the borrowings of 
affiliated bond companies of mem- 
ber houses. 





te ne a nll - — 


NEW EXECUTIVES OF LAK 


W. L. MacGregor, Montreal, {left above), has been made assistant general manager in 
charge of sales of the Lake of the Woods Milling Co., according to announcement 
President C. H. G. Short, W. A. Hastings, Winnipeg, (centre), becomes assistant general 
manager in charge of grain operations while, at right, J. M. Pearen, Keewatin, 





E OF WOODS MILLING 





by 


nt.,. is 


named .assistant general manager in charge of production. 





Low Reaffirms| Financial Emancipation 
FaithinS.C. Of Montreal Achieved 


Bill Authorizing City to Refund its $228 


Says Effort to Preserve 
Alberta’s Good Standing 
Is Misinterpreted , 


From Our Own Correspondent 
EDMONTON.—Solon E. Low, Al- 
berta’s provincial treasurer, denies 
he’s turned his back on the prin- 





Millions Debt Passed 


Millions Bond Issue Underwritten 


From Our Own 


MONTREAL.—At 590 p.m., on 


ciples and philosophies of Social Thursday, March 9, Canada’s larg- 


Credit. 

The minister told the legislature, 
“Sometimes my determination to 
preserve the good standing of Al- 
berta within the system presently 
imposed on us has been interpreted 
to mean that I have turned my back 
on the principles an@ philosophy 
upon which I was elected to this 
hous, This is not so.” 

He said he recognized the change- 
over to a full Social Credit system 
“cannot be made overnight. Social 
Credit is not a ‘funny money’ sys- 
tem. It is a complete philosophy of 
life.” 

On refunding of Alberta’s, public 
debt, he said: “Any settlement must 
be arrived at by negotiations with 
our creditors, The terms of settle- 
ment must be such as to restore the 
market value of Alberta bonds, 
otherwise refunding will accomplish 
little or nothing. The terms of set-, 
tlement must be fair and equitable 
to both the bondholders and the 
people of the province,” he said. 


Up to Bank of Canada 


Premier E. C. Manning said re- 
funding is merely an adjustment to 
the over-all problem of public fin- 
ancing. 

“The proper solution is for the 
Bank of Canada to be put to the use 
for which it was intended and take 
over the public debt of all the pro- 
vinces, and the leading cities as 
well,” the premfer deolared. 

“Interest would be unnecessary 
and in the past eight years Alberta 
could have reduced her debt princi- 
pal by $25 millions by applying the 
present interest appropriation on 
debt retirement,” he said. 

The coufse the government in- 
tends to follow in refunding is to 
“consummate no agreement until we 
reach one that beyond all doubt is 
fair and equitable, and within the 
ability of the people to see through 
to completion without precipitating 
another crisis such as occurred in 
1936.” 





Ont. Employers 


Would Quiz WCA 


Coming rapidly to a head, The 
Financial Post understands, is ques- 
tion before the Ontario Government 
to increase benefits under the pro- 
vince’s Workmen’s Compensation 
Act—said to include consideration of 
a boost in the scale of compensation 
as well as higher benefits to widows, 
children, orphans. 

Legislature at its last session, it 
will be’ recalled, increased benefit 
to widows to $46 from $40 mo.; in- 
creased to $2,500, from $2,000, the 
amount of earnings to be taken into 
amount in calculating compensation. 





Oil Well “Owner” Will 


Serve Kingston ‘Term 


In a judgment just handed down 
by the Appeal Court of Ontario, 
John E, Abbott, convicted in Barrie, 
Ont., last December of securing 
money by false pretences, was turned 
down in his appeal from a two-year 
sentence in Kingston penitentiary. 

The appeal was based on the fact 
that the original trial had taken 
plage in Barrie, County of Simcoe, 
Ontario, whereas the appellant 
claimed that the beginning and end 
of the alleged fraud had taken place 
in Toronto and that the trial should 
have been conducted there. 


Well In Ontario Involved 

The Ontario Securities Commis- 
sion, however, pointed out that. the 
trial had been held in Simcoe County 
because the false pretences charges 
had concerned an oil well in that 
locality, and because the representa- 
tions made at the site of this well 
constituted a substantial part of the 
misrepresentation charged, even 
though the money had actually 

changed hands in Toronto. 
In denying the appeal, the judg- 

ment states in part: 5 
“While possession of the $500 was 
obtained in Toronto, and the. fist 
misrepresentations were made in 
Toronto, yet what occurred in exhi- 








EXECUTIVE ACCOUNTIN 


Accounting, Auditing, Cost Account- 
ing, Office Management, Management 
Control. Effective Coaching for 
Cc. G. A. degree. 


This modern training is sponsored by 
hundreds of the largest business 
organizations. 


Full details without obligation. 


INTERNATIONAL 
ACCOUNTANTS SOCIETY INC. 
45 RICHMOND ST. WEST 
TORONTO 
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bition'to Jones on the well near Col- 
lingwood, as the well in which he 
was offered a one-half'interest by 
Abbott, as its owner, was an im- 
portant and in fact the determining 
factor, in inducing Jones to part 
with the $500.” 
Says Conviction Warranted 
In another section, it is stated: 


“There .was ample evidence to 
warrant the jury in convicting the 
appellant and the proceedings at 
the trial do not afford the appel- 
lant any ground of appeal from his 
conviction. Neither does there ap- 
pear to have been any error in 
principle on the part of the trial 
judge in imposing sentence.” 

In the original trial in Barrie on 
Dec. 8, 1943, it was brought out 
in evidence that Abbott had offered 
to Thomas Jones what was presumed 
to be a half interest in an oil well 
near Collingwood for $500. 

Evidence at the “original trial 
showed that while Abbott may have 
had an interest in the well, he was 
not the complete owner. It was also 
stated in eyidence that Abbott had 
agreed to purchase a third of a six 
thirteenths interest held by another 
party but that the cheque tendered 
in payment had not been honored. 

In making the appeal, no evidence 
was submitted to throw into dispute 
any information advanced in court 
at the original hearing in December 


Second Inter-State Royalty Corp. 
has advised the Montreal Curb Mar- 
ket that the company's investments 
in oil royalties had a book value of 
$302,914 as at Feb. 29, 1944. Gross 
revenue from royalty incomes since 
acquisition amounted to $79,828 to 
Jan.'31, 1944, and the reserve for de> 


pletion totalled $21,953 to the same 


date. During the month of January 
the corporation had a gross royalty 


income of $515 while the cumulative | exempt properties as the National | 
royalty income forthe ‘year 1944| Harbors Board and CNR properties, ' 
free _property has risen from 40% 


amounted to $765. 





est city claimed its freedom from 
the control of the Government of 
the Province of Quebec. It was at 
that hour that J. O. Asselin, chair- 
man of the executive council of 
Montreal, received word that the 
bill authorizing the city to refund 
its net debt of $228 millions had 
received the consent of Lt.-Gover- 


nor Major-General Sir Eugene 
Fiset. 
Unless the bondholders, at a 


meeting whose date had not been 
announced at the time of writing, 
vote one third or more of the out- 
standing bonds against the plan, the 
reorganization will go through and 
Montreal’s freedom will become 
complete. It is not expected that 
the bondholders will oppose the 
plan in view of previous efforts 
to arrive at a solution. 


Potvin no Longer Controller 


The new financial arrangement, | 
made possible through the under- | 
writing of a $55.9 millions bond 
issue to meet bank loans and past 
due obligations, removes Montreal 
from the control of L. E. Potvin, 
head of the Quebec Municipal Com- 
mission, and of his director for 
Montreal, Honoré Parent, K.C. 


The reason for freeing Montreal 
at this time is that the refunding 
plan goes a long way toward cor- 
recting the trouble that put the city 
into default back on May 15, 1940. 
At that time Montreal, still labor- 
ing under depression deficits, ran 
into a spate of maturing obligations 
that could not be met. On the first 
default—of $6.9 millions—Premier 
Godbout whisked the city into the 
hands of Messrs. Potvin and Parent. 
There it remained until last Thurs- 
day, its balance sheet steadily im- | 
proving under thrifty administra- | 
tion and booming wartime activ-| 
ity. 





Dividend Reception 


Montreal's emancipation, which 
brought rejoicing at the Hotel de 
Ville, was not universally accorded | 
such a gleeful reception. 





Some Montrealers saleianial 
whether it would not have been 
wiser to keep the city under wraps 
for another year or two until it 
had proved its ability to operate 
successfully under the new finan- 
cial plan. 


There were ‘suggestions that the} 
rapid release from protective cus-| 
tody was not unconnected with poli-| 
tics—that since the city’s problems | 
had developed to the crisis stage! 
under the Duplessis regime, it was | 
good politics for Premier Godbout 
to be able to show that it had been 
restored to health under the Lib- 
erals, Certainly, Opposition spokes- 
men in the legislature and in the 
legislative council (Quebec’s and 
Canada’s only provincial senate) 
were at pains to make clear that 
the city, and not the Municipal 
Commission, had effected the cure. 





Problems lke Other City’s 


More fundamental, and of con- 
siderably greater importance to th 
rest of Canada, was the suggestion 
that Montreal’s past problems have 
been basically the same as _ those 
of every other Canadian munici- 
pality, and that no switching of 
coupon rates and bond maturities 
can provide the solution. 


Root of these, problems is that 
|Canadian municipalities are pri- 
|marily dependent on one inelastic 
source of revenue, the property tax, 
which ‘is tending to, become less 
adequate as the governments of 
Canada take an increasing role in 
|the country’s affairs and add cor- 
respondingly to the amount of tax- 
exempt property. On the other 
side, expenditures go steadily high- 
er with rising wages and the ex- 
pansion of services, 


Exemptions Greater 


In the case of Montreal, over 25% 
of the city’s property, assessed at 
‘over $1% billions, is beyond the 
‘reach of the tax-gatherer. Sixty 
‘years ago, thé exempt property 
amounted to only 20%. In other 
Canadian cities the same trend to- 
ward exemption has _ prevailed 
though not everywhere to the same 
extent. In Ontario, cities had 17% 
of total property tax-exempt in 
1921, and 19% in 1936. Other On- 
tario municipalities maintained tax 
exemptions at about 16% of total 
property. About 20% of Winnipeg 
property is tax-exempt. In Halifax, 
where the Dominion Government 
maintains such important tax- 








by Legislature — $55.9 


Correspondent 


of the total in 1921 to 44% a few 
years before the war. 


30% Owned by City 

About 30% of Montreal’s tax- 
exempt property is owned by the 
city itself.-A quarter is owned by 
religious and charitable institutions, 
and nearly 20% by the Dominion 
Government. In Winnipeg, city- 
owned properties account for about 
the same proportion of exemption— 
railway properties for 25%, educa- 
tional for 14% and religious and 
charitable for only 7%. Saskatche- 
wan cities have much the same pat- 
tern. City. properties (including 
tax-sale) are about 40% of the total. 
Railway, Dominion, and educational 
holdings each forms about 13% of 
the total. : 

Montreal will likely have to add 
some $800,000 to its annual civic 
wage bill largely for higher. police 
salaries. In 1942, estimated expen- 
ditures on Montreal's police force 
were ‘$3.9 millions out of .a total 
estimated expenditure of $52.3 mil- 
lions. Toronto has for the last ten 
years spent about $2 millions on its 
police force, out of current expendi- 
tures totalling in 1941 $37 millions. | 


May be Harder to Collect 


If the Montreal Power expropria- | 
tion goes through, it will cost the| 
city at least $550,000 of the $843,000 | 
total revenues received from the 
utility in 1943, and the balance 
above the $550,000 may be more 
difficult to collect, where it is not 
eliminated, from a_ provincially 
owned Hydro than it had been from 
a privately owned utility. 


In addition, nearly $5 millions of 
sales tax revenues, heartily loathed 
by Montreal merchants and only 
made slightly more tolerable be- 
cause the provincial levy (also at 
2% of sales) is collected simul- 
taneously, is felt to be in jeopardy 
as a result of the provincial inten- 
tion to withdraw its nuisance tax as 
soon as possible. 

On top of everything, the refund- 
ing plan calls for total payments 
on debt service of nearly $15 mil- 
lions for the first years of opera- 
tion. This compares with $13.5 mil- 
lions budgeted for 1943-44 under 
the Commission. 

But while municipally-minded | 
Montrealers are fully aware of 
these difficulties, they know that 
most of them have existed for 
many years, and are present in most | 
other Canadian municipalities. 

They feel that only the depres- | 
sion, and the apparent unwilling- 
ness of the Hotel de Ville to face 
the challenge of the depression 15 
years ago, made insuperable ob- 


difficulties. Now that Montreal has 
been given a new financial deal, 
and has had the benefit of four 
years’ experience in economy, they 
feel that the city should gain and 
hold as good a financial standing 
as any other Canadian municipality. 


| stacles of what had previously been 
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where Succession Duties (two of them) and Income Taxes make inroads in the 
valde. You should look into its likely effect related to your own estate ideas. An 


analysis by us will cost 


something that will help you improve your present estate plans. 
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VICTORY LOAN. 
' BONDS — 


BELL, GOUINLOCK & 


LIMITED 


co. 


MONTREAL TORONTO WINNIPEG 


CANADIAN MUNICIPAL AND 
CORPORATION SECURITIES 


F. H. DEACON & CO. 
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State requirements 
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. W. Petrie Coa. Ft. 


147 Front St. W. Toronte 





4 
It has several meanings. One—quickly ready money. 
Liquidity means a great deal to the heirs of an estate 


you no more than some of your time and you may learn 
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Individuals or private groups or estates owning large 
blocks of common stock in private, companies are 
finding it degjrable to re-organize their Company’s capital 
structure or to effect a distribution of part of their 
present shares in order toestablish definite valuations tor 
present taxation or future succession duty requirementd. 







We invite inquiries from interested parties. The matter 


should not be delayed. 
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Can’t Compromise on Controls 

One of Canada’s most outstanding government 
officials once told The Financial Post: “The more 
you see of bureaucracy the more you know we've 
got to get rid of it.” : 

“Donald Gordon, WPTB chairman who would 
also qualify for the above description said, in ef- 
fect, the same thing to last week’s meeting of the 
Quebec City branch of the Retail Merchants 
Association. 

Here is a crystal clear statement of his philos- 
ophy both for business and government. Previous 
public addresses have touched on the same issue. 

But® here is his strongest, bluntest statement 
yet. And it has particular point coming from a 
man who, as WPTB head, knows so intimately the 
workings of government controls. 

The quotation is longer than we usually give 
here. But the Gordon words define a principle 
which Canadians must demand that both govern- 
ment and business accept. Mr. Gordon said: 





“Naturally, wartime controls cannot suddenly be 
abandoned, but the process should be steadily in the 
direction of lifting them at the first opportunity. 

“It has always been my personal view that controls 
imposed for the purpose of meeting the emergency of 
war should be removed as soon as the reasons which 
gave rise to them have passed. 

“In th® meantime, however, some of these regu- 
lations have been welcomed by some sections of 
business and trade, and opinions are being expressed 
that some controls should be kept and others aban- 
doned. 1 believe that it is quite impossible to pick 
and choose in this manner and that as soon as possible, 
government regulations of this type should be 
abandoned. 

“The best hope for re-establishing a sound and 
healthy economy after we have rid ourselves of the 
disease of war is to leave business as free as possible 
to develop under its own initiative and responsibility. 

“We cannot have it both ways in regard to controls 
of this type. Either we accept the principle that they 
are justified only by reason of a war emergency, or, 
in the alternative, we accept a form of state control 
as part of our ordinary economy. 

“If we try to compromise, we shall have the worst 
of both worlds.” 


Mr. Gordon's point that business must come out 
from under the shelter of comfortable controls, 
must stand on its own feet, must re-enter the lists 
of competition, is particularly important. 

Some businessmen who were loudest in their 
condemnation of wartime controls when inaugur- 
eted are now loud in their protests that these 
controls or some parts of them must be retained. 

Mr. Gordon's warning that “if we try to com- 
promise, we shall have the worst of both worlds,” 
is a dire truth that Canadians must heed: 


— 


x Recommendations 

Six recommendations for changes in our income 
tax administration have been made by thé Canadian 
Chamber of Commerce. 

This is just one of the many briefs which have 
been carefully worked out by well informed and 
responsible groups requesting prompt actiorf. 

What both government and public should keep 
clear is that none of the requests for tax changes 
“are an attempt to escape a just load of taxation. 
They are, on the other hand, demands by people 
who know what they are talking about, that the 
incidence of taxation shall fall in such a way as 
to enable business to carry its tax load and to con- 
tinue to serve the ultimate and much more impor- 
tant end of providing high levels of continuous 
employment. 

Here. briefly are the C. of C. requests to Mr. 
Iisley. 

1. That Excess Profit Tax Act be amended to 

_provide for a “two-year carry-back and a two-year 
carry-forward of both deficiencies and excesses of 
profits as measured by the marginal level at which 
the maximum tax rate applies. 

Ever since high wartime rates made taxation 
the prime detriment of business activity, it has 
been very evident that the one year period was far 
too short for equitable or efficient taxation. 

Since the tax collector recognizes no losses and 
impounds all or most profits, gross injustice is 
constantly worked. 

The C. of C. scheme, being urged from many 
quarters would let taxpayers equalize profits for 

_EPT purposes over a five-year\period. 

2. EPT should be amended to provide that stand- 

ard profit for consolidation (of parent and sub- 





The Canadian 


plus a garage for the family helicopter, 
What it does mean, though, is that 
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sidiary firm returns) be the sum of the standard 
profits of the constituent companies; 


This is directed at the regulation that compa- 
nies which started filing consolidated returns since 
January 1, 1940, shajl have as their combined 
standard the highest standard profit of any unit 
plus $5,000 for each other unit. 


3. Dividends paid in cash during the tax period 
should, to the extent they exceed profits, constitute 
a deduction from the capital employed at the com- 
mencement of the period. 

The C. of C, points out that the present regula- 
tion whereby one-half of dividends paid are de- 
ducted from capitel employed for purpose of ad- 
justing standard profits is “obviously unjust.” 

4. Employers should be allowed to make ade- 
quate contributions to staff pension funds. The 
present limit on annual company payments of 5% 
of payroll should be abandoned, leaving the amount 
jn discretion of the Minister. Employers should 
‘be permitted to provide suitable pensions for those 
earning more than $6,000 and the present $300 per 
year limit on any individual should be abandoned. 

Tax regulations in both Britain and the U.S. 
make no such limitations as are in effect in Canada. 
Present restrictions clearly make it impossible for 
a company adequately to provide for retirement of 
workers. 


5. On annuities, the capital portion of the annual 
payment should not be subject to tax. ‘ 

As pointed out many times, present tax regula- 
tion results in taxation of capital. The buyer of 
an annuity “invests” capital today which, at some 
future date, he will get back in installments. Yet 
the tax collector insists on his slice of these in- 
stallments the same as he does of current earnin 

6. A Board of Review before which taxpaye 
could appeal assessments should be established and 
the decisions of this Board be made public. 

This last recommendation will find some op- 
ponents, but not nearly so many as a few years 
ago. All business has become restive and troubled 
under the present system whereby the immensely 
complex problems of tax liability are finally de- 
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termined by government officials, Furthermore, 
those decisions are in effect secret. 

The taxpayer today depends solely on the know- 
ledge, judgment and character of officialdom for 
assurance that his tax assessment is equitable with 
other assessments. _ 

The experiénce and character of present tax 
officials has never been questioned. Business can 
and does congratulate itself on the calibre of tax 
authorities, 

But with the tremendous growth of tax business 
in recent years, it is widely felt that the job has 
simply outgrown the capacity of the present ma-, 
chinery; that it puts far too big a responsibility on 
the judgment of individuals. 


This Rationing Not Needed ‘ 


Our authorities would be well-advised to re- 
consider their announced decision to ration maple 
syrup. It is more than likely that the complica- 
tions involved will so aggravate producers that 
many of them will not bother with any extensive 
tapping this spring at all, In that case the gen- 
eral public would be the loser. Last spring, it will 
be recalled, WPTB's price fixing experiment with 
maple products was widely blamed for curtailing 
production. Both price fixing and rationing of 
this commodity might well be dropped. 

Our total production of maple syrup and maple 
sugar, compared to other sweetening products, is 
insignificant. Moreover, the actual season of pro- 
duction is short, not more than a few weeks each 
spring, and the general public over the year have 
demonstrated they will pay so much and no more 
for the resulting crop, 

Cost of machinery to contro] distribution on 
prices is out of all proportion to the value of the 
annual output. The case is not parallel to a 
product like sugar, whidh is produced and used 
every day in the year. As a matter of strict prin- 
ciple WPTB can probably justify itself in an at- 
tempt to regulate every product, no matter how 
small, but in actual practice, with such things as 
maple syrup, it will prove poor economy and bad 
psychology. : 





The Postwar World ... . “ 


In this department The Financial Post notes current comment, opinion and research on the world 
that will face us after the war has been won, 


What Can Government Do to Assist: Industry Create Full Employment? 


An outstanding group of Canadian businessmen 
worked several months preparing a basic memo- 
randum for guidance of discuasions at the 58th 
annual general professional meeting of the Engi- 
neering Institute of Canada held at Quebec recently, 
The authors were John E, Armstrong, CPR; R. M. 
Brophy, Canadian Marconi; G. A. Gaherty, Cal- 
gary Power; Arthur Surveyer, consulting en- 
gineer; R. 1. Weldon, Bathurst Power and Paper; 
H. G. Welsford, Dominion engineering. 

By arrangement The Financial Post herewith 
publishes a digest of an important section of that 
paper. 


What can Governmefit do to assist industry to 
create full employment? 


The long-run interests of labor and industry are 
identical. It is estimated that, on the average, for 
every man employed manufacturing requires an in- 
vestment of $6,300; mining $8,650; the chemical in- 
dustry, $17,000; the railroads and iron and steel in- 
dustry, $25,000, and ‘the publi¢ utilities $35,000. This 
means that to provide the tools and equipment to 
enable every man fo make a living we must find indi- 
viduals an& corporations willing to make the neces- 
sary capital expenditures. 


Due to population growth, 60,000 new workers will 
have to be employed in industry each year, and this 
will necessitate each year over $150,000,000 additional 
expenditure to build new plants to provide the jobs. 
Before the 1930's, principal. source of industrial 
capital was accumulated profits of business enterprises 
and sa¥ings of individuals. Recent taxes, specially in 
war years, have made it difficult, if not impossible, 
for corporations to accumulate such cash reserves. 
The Government should modify its taxation structure, 
so as to encourage industry to expand production, by 
encouraging capital expenditure. 


The Excess Profits Tax, discouraging thrift in in-. 


dustrial and business operations, and discouraging 
capital expenditure, should be eliminated as soon as 
it becomes evident private capital expenditure will be 
needed to replace war expenditures. In the meantime, 
the Tax Acts should be modified to permit industry to 
accumulate more adequate cash reserves for deprecia- 
tion and obsolescence of plant, inventory loss, recon- 


Other People’s Views. 


ports a brother or sister. 
brother dies leaving two orphan chil- 


version to peacetime production and other possible 
postwar contingencies. 

The double taxation of business profits, first as a 
tax upen the corporation and then as a tax upon the 
shareholder, should be eliminated. 

Another good point of the British tax system, whith 
might be adopted, relates to use of tax base in taxing 
of business profits. Instead of taxing business profits 
on the basis of a single year, in Great Britain the tax- 
payer may either deduct the loss from the profit of the 
preceding year, thus reducing the tax for that year 
and leaving no liability to tax for the current year, or 
else he may carry forward the loss for the six follow- 
ing years, applying it against subsequent profits. Thus 
for taxation purposes, profits are averaged over a 
period of six or seven years. 


The sales tax, introduced as a consumption tax, ig 
now a direct capital levy upon expenditures made by 
industries for improving or expanding facilities. Sales 
taxes must be paid on all expenditures for develop- 
ment and research, for equipment to make new 
products, irrespective of whether or not the new 
products or processes result in profit or loss. The two 
great trading nations, Great Britain and the United 
States, have considered imposing a general sales tax, 
but both have rejected it. The sales tax should be 
eliminated and, if necessary, replaced with an excise 
tax on selected types of goods in a manner and at such 
rates as will interfere least with production and 
employment. “a 

Such changes would not interfere with government 
revenues, as taxation @¢an only be raised from produc- 
tion and income, and any measures which will increase 
production and employment will make it easier for 
our governments to raise revenues. 

There may be a short period @fter the war when 
business and industry may be unable to employ men§ 
as quickly as they are demobilized from the armed 
forces and war industries. A reserve of public works, 
used at the right moment, would provide a certain 
number of employment opportunities during the 
transition period, by stimulating the construction in- 
dustry. Smaller public works projects, well dis- 
tributed throughout the country and for which plans 
can be completed in the shortest time, should be 
given preference over large projects which require 
longer preparation. 


é 
then the Government should provide it. 
It would setm the “sucker” is always 


But if his 


Editorial of the Week 


War Loans and the Postwar 
The Ottawa Journal 
.Canada’s Sixth Victory Loan is to 
come on April 24, will be for $1,200,000,- 
000. If this loan be subscribed, and we 
‘may take it for granted that it will be, 
then the people of Canada, who have 
subscribed more than five and a half 





billion dollars in five previous Victory - 


Loans, will find themselves this spring 
‘with more than $6,700,000,000 in their 
safety deposit boxes. This in addition 
to hundreds of millions of dollars in war 
Saving certificates. Practically every in- 
dividual wage-earner in the country will 
find himself or herself with a substan- 
tial backlog. 

" While we. are not of those subscribing 
td the theory that internal debt, no mat- 
ter how great, does not matter, it is true 
‘nevertheless that internal debt, bonds 
held by a Government's own people, can, 
if kept within manageable dimensions, 
-be a good thing in certain circumstances. 
It can make for a measure of stability, 
and does result in a more equitable 
distribution of the national income. 

Certainly it will not be a harmful 
thing if, at the close of this war, mil- 
Bons of our people, including wage- 
earners, find themselves in possession of 
hundreds or even thousands of dollars in 
Victory Bonds: bonds which they can 
use to tide over a possible emergency, 
and upon which, in any event, they will 
receive regular sums in interest. 

This’ does not mean, of course, that 
we could go on borrowing indefinitely; 
xust raising loans to ensure “full em- 
ployment,” and to see to it that Johnny 
Canuck has a postwar plastic home, 































































































































































these Victory Loans, widely held, repre- 
sent as far as “they have gone a sub- 
stantial postwar nestegg for our people. 
Not merely have they provided things 
needed by our armed forces and bythose 
of our allies, the while averting the 
peril of inflation, they have as well built 
up a strong defense against trouble 


when peace at last oom to us. 
* - 


What fhe Papers 
Are Saving ... . 


Mother-in-Law Upkeep 
The Halifax Chronicle 

There is a touch of the ironic in the 
words of a recommendation made re- 
cently to the Minister of Finance by the 
joint committee of the Canadian Bar 
Association and the Dominion Associa- 
tion of Chartered Accountants regard- 
ing the Income War Tax Act. “Under 
the present law’—the recommendation 
reads—“a taxpayer is entitled to deduc- 
tions if he supports his ‘mcther, which 
is a duty most people accept without 
grumbling, He receives no deduction if 
he is obliged to support his mother- 
in-law, which is usually done under 
protest.” ‘ 

Just why a committee of two such 
august bodies should have felt impelled 
to delve into the psychological back- 
ground is not apparent.” 

Be that as it may, the absurdity of 
meking blood relatienship or even the 
degree of blood relationship, the test in 
determining dependency for purposes of 
income tax deductions is well illustrated 
by just that case. And there are others. 
A taxpayer, for example, may make de- 
ductions from his income tax if he sup- 


dren, he is allowed nothing. 

Dependency is dependency, whatever 
the relationship, and to penalize a tax- 
payer on the ground that those depend- 
ent on his support are not sufficiently 
closely related by blood or marriage is 
arbitrary and unjust. It is to be hoped 
that stéps will be taken during the pres- 
ent session. of Parliament to enact the 
necessary amendments to the Income 
War Tax Act to broaden the scope of 
the clause defining dependents. There 
would probably be a lot less grumbling 
and the lot of dependent mothers-in- 
law would undoubtedly be made a good 
deal more comfortable. 


As Others See Us... 


A Timely Warning 
The Hanover Post 
The Financial Post has been carrying 
on. an impressive campaign to stop the 
sale by high-pressure methods of specu- 
lative stocks in Ontario. It is hard to be- 
lieve, that in the light of past experi- 
ence, when the citizen who didn’t fail 


_to yield to the temptation to become 


wealthy over night by investing in some 
worthless gold or oi] shares, and reaped 
only disappointment was a rare excep- 
tion, that he is already in the market 
again for a repeat experience. 

In the past. couple-of years, most of us 
have made some investment in the 
safest way in the world—Victory Bonds. 
Victory Bonds have created at least three 
million new investors witha real finan- 
cial stake in Canada, and if these people 
need protection from dishonest stock 
operators, and it is apparent they do, 


with us, as well as some one to take 
advantage of him. 


Slickers Sell Stock 
Elora Express 

The publicity given by The Financial 
Post to the gravity of the situation 
which exists today—and has existed for 
some time—avith regard to stock racket- 
eering, and which has become increas- 
ingly prevalent of late, is doing a real 

service to the country at large. 


There is scarcely a farming district or 


village in Ontario but has known the 
disaster, at some time or other, of see- 
ing a family or an individual almost 
completely broken financially by listen- 
ing to the sales-promoticn talk of one 
of these high-pressure representatives. 
It is high time that the record of any 
such salesman should be investigated 
thoroughly before any investment is 
made and excellent advice to follow 
would be that given in The Financial 
Post--that the business records of the 
men behind the mining project or what- 
ever it is, should be thoroughly investi- 
gated. 
"With the awakening hope of a revival 
in the mining industry of the country, 
the shysters and the potential victims 
are both stirring from their sleep. It is 
to be hoped that present measures to 
stop racketeering in stock promotion 
will secure the public support to make 


them effective. 
* - + 


Schoolteachers’ Salaries 
Guelph Mercury 
The Financial Post discovers that there 
are 17,492 school teachers in Canada re- 
ceiving salaries of less than $537 a year. 


Post-Scripts. . 


one. Come in and-talk the matter over, 
look ever our stock, examine our fac- 
tory for education’s sake. We feel these 
small industries. should be community 
efforts sponsored by some group. I think 
already we aré likely to have one new 
industry that will get going.” 

Joe Murphy is one of the managing 
directors of J, and M, Murphy Ltd, of 
Halifax, wholesale dry goods merchants 
and manufacturers of work clothing, a 
firm which his father founded. He was 
educated at the Christian Brothers 


Big Brother 

In Nova Scotia, little business has 
found a new big brother in Joseph R. 
Murphy, 63-year-old Irish Catholic, 
native Haligonian, ' 
clothing manufac- 
turer, and Liberal 
member of the , 
Nova Scotia Leg 
islature, ‘ 

While many of 
his fellow citizens 
were pondering 





School, Halifax, and at Anfpleforth Col- 
ua ae lege, England. Returning to Halifax he 
alarm, Joe Mur- entered business at the age of 19, 


In June, 1906, he married Marcella, 
daughter of Hon, James Butler, former 
member of Nova Scotia’s legislative 
council, They had eight sons, three of 
whom are in business with him. Two 
other sons are priests and a third is 
studying for the priesthood, A son, Fly- 
ing Officer Pat Murphy, R.C.A.F., lost 
his life during the present war. Today 
the Murphy household has been in- 
creased by two English girl evacuces. 

He is a member of the Halifax Curl- 
ing Club, the Council of the Halifax 
Board of Trade, and was an original 
member of the Rotary Club. He is a 
provincial ‘commissioner of the Boy 
Scouts Association, 

His first fling in politics was in the 
Halifax by-election of Nov., 1940, when 
he won, by acclamation, the Halifax 
South seat formerly held by Navy Min- 
ister Angus L. Macdonald. In the gen- 
eral election next year he established 
hia right to the seat again by winning a 
sweeping victory at the polls, 

A man of strong convictions, he has 
no hesitation in expressing them. An 
illustration: Two years ago the City-of 
Halifax asked the Legislature to ap- 
prove a plan to peg the residential tax 
“rate but to subject business to a fluctu- 


phy. suddenly 
came forth with 
the novel predic- 
tion that the eco- 
nomic future of 
his province was 
bound up, not in 
a few big industries employing 1,000 or 
so workers, but in hundreds of small 
industries employing from 20 to 30 per- 
sons, 

He broached the matter to the Daw- 
son Royal Commission last October dur- 
ing its survey into the possibilities for 
postwar rehabilitation in Nova Scotia. 

“Any retail merchant in Nova Scotia 
will buy his own home product and 
boost it to the congumer,” Businesaman ' 
Murphy assured the Commission. “There 
is-room for Nova Scotia industries. On 
the list of 10,000 items which we carry 
in our establishment only three Nova 
Scotia manufacturers are represented.” 

His plan as he outlined it then and 
since calls for the establishment of a 
number of small industries in rural 
parts of Nova Scotia with wholesalers 
like himself guaranteeing to sell any 
home produced product of comparable 
quality with imported products. 

His' remarks to the Dawson Commis- 
sion, followed by an advertisement 
which he inserted in a Maritime trade 
publication, started the ball rolling. 
Since then letters have pouxed in to his 
Halifax office and some have come to 
see him personally seeking more infor- 
mation on the proposal, He feels this 
may be the start of a new industrial 





MR. MURPHY 


legal counsel poured into the assembly 
chamber to buck this legislation, Legis- 
lator Murphy helped throw a monkey 
wrench into their case by arguing that 
business reaped the chief benefit: from 
increased activity in Helifax and should 
pay the increased costs arising out of 
trend which will do much to improve ‘®!8 activity. And he helped push the 
the economic life of his province. legislation through the House, 

He stresses that it is not a business rites 
venture of his own. He does not plan 
to invest capital in any of these enter- 
prises. But he does promise to use his 
influence with suppliers of machinery 
and materials in behalf of any local 
manufacturer. He believes other whole- 
sale houses will also give this sort of as- 
sistance, 

When asked what kind of industry 
he would suggest for a certain area, Mr. 
Murphy asks: What kind of labor have 
you available? Is there a small industry 


Two-Bank Man 


Frank G, Stanley recently appointed 
an assistant general manager of the Can- 
adian Bank of Commerce began his 
banking career with the old Standard 
Bank of Canada, 38 years ago. 

Born at Lucan, Qnt. where his father 
was in business, he joined the staff of 
the Standard Bank under his uncle the 
late John Fox, who was manager at 


in the vicinity which could be dévelop- an i that 
ed? Was there ever one? Is there a oe Hs uncle 
group in the community who would ept him with 


him for six years, 
considerably long- 
er than the aver- 
age bank junior 
serves at any one 
point. But finally 
head office per- 
suaded the uncle 
to part with the 


head up the endeavor, a co-operative 
society or a home and school associa- 
tion? 


Says Mr. Murphy: “If not, then form 


\ 


¢ 
pany and young 
“Stan” as, he is 
familiarly known, 
was sent to Ed- 


The Post also finds that the average 
cost of keeping a prisoner in jail is 
$536.55 a year. 

So if we put all these 17,492 school 
teachers in jail it would cost the country 
practically the same amount of money 
as to maintain them in their teaching 
jobs—except possibly the extra cost of 
enlarging the jails, 


This is a situation that constitutes a 
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rese to be ac- 
countant of the Standard Bank there. 
After two years in that position he 
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New Books 


national disgrace. HoW any school CHINA HANDBOOK 1937 to 1943. Com- 
teacher can exist on such a smaj! salary piled by Chinese Ministry of Information. 
is a deep mystery. Why they should be Pe ate. Cagada by Macmiligns. 


compelled to even try, when they are 
admittedly performing one of the very 
most important public services, is some- 
thing that no reasonable person can 
understand, 

Education is a deterrent to crime. It 
we can pay $536.55 to keep a man in jail, 
surely we can afford to pay teachers 
more than a like amount to help keep 
men out of jail. 


o. ¢ 6 


Stop Me If.... 


A medical officer, transferring stretch- 
er cases ‘from ambulances to airplane, 
noticed a Negro soldier, wrapped in a 
blanket, standing beside an empty 
stretcher. 

He ordered the man to lie down. 
When the soldier remonstrated he was 
told that he would be court martialed 
if he didn’t lle down and shut up. 

The soldier obeyed; was flown 600 
miles to a hospital. When examining in- 
ternes, puzzled, asked what was wrong 
with him, the Negro explained: ‘ 

“’Tain't nothin’ wrong’ with me, “Our 
company .was gettin’ deloused, I jes’ 
walked out t’ see what was goin’ on, 
while I waited fo’ my clo'es.” 


7 
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This 900 page reference book, much of 
which also provides excellent reading, is 
claimed to be “the first comprehensive 
and complete reference book on war- 
time China.” 

The volume appears to contain most 
of the information § general literary 
workers are likely to want. 

The work includes a directory of offi- 
cialdom and a Chinese Who’s Who. 





. 
INDIA AND FREEDOM by L. 8S. Amery. 
Published in Canada by Oxford University 
Price $1.25 paper. 


The author is U. K. Secretary of State 
for India and Burma. This 122 page 
volume comprises a’selection of Amery 
speeches, avows its purpose to be “ex- 
plaining British policy in India in its 
proper perspective both in relation to 
the present war and to the growth of 
freedom in.this country and in the 
British Commonwealth.” 

Hence, the volume is to # large degree 
a defence of British policy in India. 
If the thousands of vociferous critics of 
British policy who are so convinced 
theirs is the sure and sudden cure-all 
for the Yndian problem were to read 
and digest this little book, everybody, 
including the Indians, would benefit. 


Press. 


ating tax. When an imposing array of. 


nephew's com. . 


monton where he — 





was appointed manager at Leader, Sask. 
But head office had marked him as 
higher executive material and in less 
than two years he was sent back to Ede 
monton as acting manager for a few 
months prior to his appointment as ine 
spector of the western division. 

He’ came to the Standard head office 
in Toronto in 1924 and in 1928 when the 
Standard was amalgamated with the 
Commerce he became an ingpector at 
head office of latter institution. From 
there he went to Windsor as manager 
of the Commerce main branch, coming 
back to head office as superintendent. 

,His main recreation is golf and he is 
a member of York Downs Golf Club at 
York Mills near Toronto. His mother 
aged 84 still resides at Lucan. 


The New Treasurer 

While James Anderson Dundas may 
be a little known name to most C.P.R. 
shareholders, it will become much better 
known shortly. As newly appointed 
treasurer of the company, his name will 
appear on $6.7 millions of dividend 
cheques going out to over 60,000 common 
shareholders on March 31. 


Among his fellow executives, Jimmie 
Dundas is regarded as something of @ 
genius on foreign 
exchange and the 
possessor of a vast 
knowledge on 
such things as 
railway finances. 
He is credited 
with a “simply 
terrific’ memory. 
They say if he 
tells you somee 
thing in the world 
of finance you can 
depend on it bee 
ing true. One 
piece of evidence 
they cite is that 
Mr. Dundas can 
tell you the cure 
rent price on any of the company's many 
bond issues without having to look it 
up. In short, his fellow executives say 
that he “has what it takes” g be treasurer 
of the world's largest travel system. 


Jokingly, his friends say he would 
probably prefer a tome on percentages 
or foreign exchange to a novel. 


Mr. Dundas is in his fifties, has been 
37 years with the C.P.R. All through 
his service with the big rail line, Jimmie 
Dundas has been in the office of the 
vice-president of finance, first as clerk, 
then as secretary to the vice-president, 
then chief clerk, then assistant to the 
vice-president, and now treasurer. 





MR. DUNDAS 


He has served under four vice-presi« 
dents of finance, the late I. G. Ogden, 
internationally known,. John Leslie, E, 
E. Lloyd and the present vice-president, 
L. B, Unwin, who is alsovpgesident of 
Canadian Pacific Air Lines. 


A resident of Montreal West, Mr. Dune 
das is a director of St. George's Society 
of Montreal and is noted as a keen 
‘billiard player. < 
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Subsidies and reimbursements, 
paid from the federal treasury 
through Commodity Prices Stabiliz- 
ation Corp. Ltd., and used as an 
official brake on inflationary price 
trends in wartime Canada, rose $50.2 
millions in the nine months between 
March 31, 1943 and December 31, 
1943, it is revealed in a report issued 
by WPTB Chairman Dona!d Gordon. 


$303 Millions Up 

Subsidies and reimbursements on 
domestic products accounted for the 
greater portion of the increase, $30.9 
millions. December totals were $61.8 
millions. In March they were $30.9 
millions. Totals are figyred from 
the inception of such _ control 
measures in December, 1941. 

Subsidies on imported goods, in 
the nine-months period, rose some 
$19.4 millions. The figures were— 
December, $53.5 millions, March, 
$34.1 millions, 

In his report, Mr. Gordon, refer- 
ring to the March-December period 
of 1943, said that pressfire on the 
“price ceiling from increased pro- 
duction costs has been eased in a 
few directions, but it-has seriously 
increased in other and, as yet, more 
important directions.” 

“Supply Picture” Better 

However, he added, “In the sup- 
ply picture, the ‘beginning of the 
end’ of shortages is starting w 
emerge, though:still somewhat dim- 
ly.” He mentioned the metals, wool- 
len textiles and tea and coffee, as 
commodities in which there had 
been some easement. 

Biggest boost in the subsidy line 
is in the domestic field of milk. The 
amount paid out to hold prices at 
desired levels for consumers 
amounted to $19 millions in De- 


“Chief Subsidies Paid 


by WPTB 


Dec. 1, 1941 — Dec. 31, 1943 





of 25c per 100 lb. was increased to) lions, up approximately $1 million 
On milk| from March, 
Subsidies are pald on some odd 
a subsidy of 25c per 100 Ib. was | tems, cigarette papers, for instance. 
rhis totalled $82,715 ¢ 


55c in certain districts. 
used in concentrated milk factories, 


paid in May and April, and was re- 
sumed‘ at the rate of 30¢ in October. 
It will be continued to April, 1944 
Butterfat up $2.8 Millions 

Butterfat went up from $10.0 mil- 
lions in March to $12.9 millions in 
December, a boost of $2.8 millions, 
Subsidy payments from May to De- 
cember were made at-the rate of 8c 
per lb. of butterfat. 

Coal subsidies went up from $1.1 


millions in March to $2.7 millions in. 


December, the cost-of-living bonus 
alone accounting for $22 millions of 
the December total. 


up from $37,061 in 


March. 


‘ 


arch, 


SUBSIDIES ON IMPORTS 


(Pais from Dec, 1, 1841, to Dec. 31, 1943) 
$1,251,491 


In imported goédds, petroleum | Ginger 
products subsidies in December| Rice ..... 


stood at $24.8 millions, but up only 


cember, 1943, an increase of $15.3 | $835,625 over March. 


millions over March a year ago. In | 
October, 1943, the producer subsidy | 


Oranges took a big jump, the De- 
cember figures standing at $1.1 mil- 





The Week in Business 


Financial Pest Production Index 
National Income D.B.S. ‘c) ..... 
Dom. war expend. (million $)... 
sDom. total revenue (do.) 
#Dom. total expend. ‘do.) ...... 
Dept. store sales index no. ..... 
Retail scales index no. .......... 
eWholesale sales index no. ..... 
Country store (% change pr. yr.) 
Divd. payment indexé ... .... 
Bank ceposits (1935-39100) .. 
Cash and cheque pay. index ... 
Bank debits (1935-40=100) .... 
ee a 
NEWSPAPER % OF CAPACITY— 

Production ratio 

Shipment ratio ............s000. 
RAILWAY FREIGHT LOADINGS— 

Tons (D.B.S. index) ....... 

Cars (D.B.8. index) 

COST OF LIVING— 
D.B.S. index ....... adintecnmeeen 
EMPLOYMENT INDEX Ne. D.BS.— 

All industries 


Or erewneeeerdaee 


118.9 


tee tae reeteeseee 


Payrolis (June 1/44=100) (b) .. 

Payrolis (1937=100) (a) ........ 
RAILWAYS— 1943-44 
eCarloadings (week Mar. 4) 69,207 
sC.P.R. groas (week Mar. 7) $ 5,724.,000 

C.N.R. gross rev. iJan.) $ 33,006,000 
C.N.R. net rev. .... ‘Jan.) $ 5,023,006 

C.P.R. gross rev. .. ‘Jan.) $ 28,935,635 

C.P.R. net rev. .... (Jan.) $ 2,,838,513, 

IRON AND STEEL— (January) 

Pig Iron production (tons) 132.128 
Steel proguction ... (tons) 242,186 
CONSTRUCTION— 

Contracts awarded (Feb.) $ 16,229,500 

Building permits .. (Jan.) $ 4,663.016 

Cement prad., bbls. (Dec) 217,381 

AGRICULTURE— 

Fiour prod., bbis. ..‘Jan.) 2,041,193 
eCattle saless ...... iFeb.) 113,707 
eHog salese ........ (Feb.) 804,297 
SEA FISHERIES—¢ 

Catch, cwts. ...... (Nov. 078,418 

Landed value .... (Nov.) 1,968,496 
NEWSPRINT— 

Production, tons (Jan.' 242,658 

rts, tons ..... (Jan.) 194,547 
MINING AND 0 

Coal prod., tons ... tDec.) 1,609,349 

Gold rec. {fine oz.) (Jan.) 256,414 


Petroleum ered, bet (Dec.} 779,854 
ELECTRICA ER OUTPUT—‘( coneys 


Total monthly 1,000 kw.h's 
FOREIGN TRADE—*¢ 

Imports secccseesse (Jan.) 126,368,990 

Exports (Jan.) 245,989,637 


OTHES INDUSTRIAL FACTORS— 


3,528.908 


eeeeeeentens 


eShoe, prod., pr., .. (Jan.) 2,699,677 
consump. ib. ‘Jan.) 14,217,550 
Cigarette cons. No.f (Jan.) 1,001,684 
FINANCE— 
Bank debitet ...... (Jan.) @ 4,512,474 
eBond sales? ...... (Feb.) 122,563 


Life insurance sales (Jan.) $ 57,019,000 


sUnrevised figures covering N.S., P.E.1., N.B., Que., B.C. 
aNew items for week. 


aTotal at yards and plants. 
4Supplied by Nesbitt, Thomson & Co. 
Comptied 





‘Have a Coca-Cola= Eto 


AZ 















by Canadian Bank of Commerce. 


Jan, Dec. Nov. Year Ago 
263.5 264.1 264, 238.54 
Deis 248 182 647 
266.9 543.5 271.0 196.2 
278.9 200.3, 215.1 169.5 
348.4 704.6 501.0 224.6 
153.6 145.8 168.8 148.1 
167.0 167.9 165.0 155.8 
156.7 164.3 170,3 139.9 
+9.4 +10.7 +-11.0 +7.9 
127.0 125.9 124.6 122.3 
188.6 191.2 176.3 157.0 
180.3 192.5 238.4 155.1 
171.8 164.3 195.4 148.3 
5,244 5.271 4,030 4,334 

68.2 67.4 69.2 65.6 

58.9 65.1 70.4 60.4 

188.0 196.1 162.1 158.6 

154.7 153.2 138.8 130.5 

119.0 119.3 119.4 116.9 

185.9 190.5 188.7 433.7 

226.4 230.9 230.8 219.6 

140.4 153.4 152.0 131.7 

ae at 215 216 
1942-43 1943-44 1942-43 Change 
Jan, | te date “oe 

63,424 607,600 537,618 13.0 
5,424,000 53,451,000 44,685,000 19.6 
SOMBIE: ow ciche es  wcinu 13.0 
MATEO 6 coca +. akeueh +12.8 
18,927,920 vibes shnans 426.4 
2,240,655 ocscbeooe eoeoee +26.7 
ve Seger Sepees ais 
MINE 8 peek. tic eon ats +17.0 
10,019,000 25,011,900 31,003,000 —19.3 
OAD ckiaaeny: C ieteaet +31.5 

320.047 7,202,782 9,126,041 —20.0 

nh 068 i ig ih ea ok 

76,985 208,001 133,954. +55.6 

510,761 1,795,962 1,010.60 37.7 

761,600 10,351,275 10,047,309) +3.0 

1,494,300 31,810,276 30,259,300 +5. 
ee eR ee +3.9 

ORG: i ic Ss haw o btbect an $3 

‘1,739,700 17,786,562 18,865,030 —5.7 
MOR ARG ae ee ere —28.9 
858,675 9,927,333 10,364,796 —4,2 

R398666. - canis i tA hears + 9.8 

127,298,503 Sveobe Stes —0.7 
178,535,273 svete | wepeesaein are 

2,612,258 eene eee Seer ee +4 34.3 

14,374,572 ciekas ; bees = 33 
WORN eS: nce eos gh, cee ioes —149 

RON MD tS 3, or eid $95.7 

296,250 254,323 541,334 —53.0 

GAMIRNO.- oaisdsy  Fabhehae +41.0 

+000 omitted. 


(c) 000,000's omitted. 
(b) All industries. 


¢Gold excluded 


Cocoa beans . 


Potatoes . 


Oranges . 
Copra .. 


Oils 


Wood 


Milk: 


Total 





above. 


Distillers 


| 





of demotratic friendliness to people around the globe. 





THE COCA-COLA COMPANY OF CANADA, 


LUMITED 


se eeeeeteee 
er eeeeeee eeece 


Dried fruits ... 


Petroieum products 


Beene Beene eee eee neesenes 





Molasses, etc. ......... 
Fruit syruys & juices 


Tanning, dyeing Materials .... 


Producer, B. C. coastal ne 
Prairie, retail 


Producers, 1941-42 .. .. 
Producers, 1942-43 
Consumers 
Oils and Fats: 
Soap and shortening .....e.. 


eee 


Peewee ee eee eee eer eenee 


| Grand Total, Imports and 
Domestic . 


..0r how to make foreign flyers your friends 
To our Russian and American allies it's good news to see our fighting planes 
pouring out of our plants. And it’s good to see our flying friends respond to the \ 
everyday Canadian invitation Have a “Coke’? It says We're with you. Coca-Cola 
is as welcome to those from Moscow or Manhattan as it is in Edmonton. Andin 


your home, nothing is more welcome than Coca-Cola from your own re- 
frigerator. Coca-Cola stands for the pause that refreshes,—has become a symbol 





ereeee 


ee 


Groceries, Meat: 
Standard groceries ... 
Cereal products 
Beef, traneportation . 






eeeeee 








\ 









Canada’s Subsidy Costs Soar Local Factors 


. $50.2 Millions Inctease in 9 Months of 1943 


December, 
Artists’ 
and school children’s colors rated a 
subsidy of $3,112 in December, while 
parts of watch movements moved 
from $1,409 in March to $4,888 in 
December. A subsidy of $1,966 had 
been paid on anchors for vessels up 
to December, and hatter’s fur was 
another odd item, at $27,417 in De- 
cember, compared with $23,817 in 


570,000 


2,298,632 | 
32,884 | 


1,393,966 | distributors for eastern Ontario for 


61,809,348 | the Caterpillar Tractor Co., of Pearia, 
——— | Ill. The Canadian firm will handle 
115,378,285 | the complete “Caterpillar” and Al- 
*Includes other misc. items not specified lied Equipment line of products. 

construction 
fields, governmental, logging, pulp 
and paper, mining and marine mar- 
Corporation - Seagrams | Kets will be served by the newly- 
Ltd. has advised the Montreal Stock 
Exchange that during February the 
|company purchased for retirement 
|and cancellation on account of sink- 
ing fund, 4,529 shares of cumulative 
5% preferred stock, thereby reduc- 
ing the outstanding stock to 135,202 
shafes as at Feb. 29, 1944. 


.Zd0r0 


© 


5 | power to each municipality under 





Govern Retail 
Hydro Rate 


Power in Small Towns 
Often Costs Industry 
Less, Says HEPC 


A uniform wholesale rate for pow- 
er sold to urban municipalities would 
not necessarily mean a uniform rate 
throughout the province for power 
retailed by the municipalities to con- 
sumers, states a report tabled re- 
cently in the Ontario Legislature by 
the Ontario Hydro-Electric Power 
Commission, 


Retail rates to consumers, states 
the report, are not governed to a 
major degree by the difference in 
wholesale costs but by other factors 
more closely related to local dis- 
tributing conditions, character of in- 
dustrial loads, etc. A chart appended 
to the report shows that many towns 
now paying a ‘somewhat higher 
wholesale cost are selling power to 
industry at rates equal to or below 
those in larger towns. 

Differences in wholesale prices, 
states the report, may be reduced 
from year to year by certain natural 
trends. 


Supply Power At Cost 


Cause of differences in wholesale 
prices, states the report, is the fact 
that in accordance with Sec. 61 of 
the Power Commissidn Act ‘the price 
payable for power or energy by any 
municipal corporation shall be at 
the “cost to the Commission” of sup- 
plying and delivering such power. 
The Commission therefore supplies 


contract at cost. This is the basis on 
which Hydro was founded in Ontario 
and on which it has been operated 
up to the present time. 

Under this setup, each cost-con- 
tract municipality pays the same rate 
per horsepower at the point of sup- 








Tableware —gesesvicccoce tees 100,891| ply, and shares, on an equitable 
Vegelabie fibres ............:. 24285802 | Proportional basis=the cost of the 
Jute, wool, hair, flax or hemp. 1,701,342 | transforming and transmitting facil- 
on asap lbh snksiy vey w watts ‘ saree | ities constructed to deliver the 
Raw hides .............+ssees. 1,630,613 | Power. 
ae & bristles oe + aeaees Delivery Not Pooled Cost 
Fishermen's gear ........s+es-.  102,051| Thus, in wholesale prices, the re- 
Sunflower seed oil ..... sebeees 140,983 | port points out, there is one uniform 
Mobei®: oc 50 tensecdh es $53,568,887 | factor—the cost of generated or 
*Includes other misc, items not specified | purchased power, which is a pooled 
above. cost—and one variable factor—the 
; % pak is . cost of delivering the power which 
een OF RENTERS ‘PSIOOUES is not a pooled cost, but depends on 
cachet sp ti oth aos oe, $12,977,776 how far the municipality purchasing 
Inventories .........seeeeess 582,778 | the power is located from the source 
Transportation ....... oooeces 44,484 of supply, on the quantity of power 
ee | that the municipality wishes deliver- 
SON MME eo ois chains ».. 260,715 | ed, and on the extent to which the 
1942 pack ....... seooeevees 1,736,837 | transmission lines carrying the 
eee eee sr tscerteleevese «STNG! power are shared by others. 
Strawherrles .....sessseee. 63,997| Belief that owing to present con- 
Peaches .......c000. teeeere 66,594 | ditions, greater uniformity may now 
eee eens seeriens see “58.263 | DE possible was behind recent pro- 
Vania ‘ posals by the HEPC that (1) the 
Beans, white & yellow eye 195,264 | Niagara system, the Georgian Bay 
we 706.200 | S¥Stem, and the eastern Ontario sys- 
Transportation .....+.scccees 15,458 tem be amalgamated into one system 
Fuel: | to be known as the southern On- 
Coal— : | tario system, and (2) that all cost- 
Se ee eacesas aes | contract municipalities be charged a 


| municipalities. 


seeee 279,759 | 
es 276,563 = 
+. 368,191 | ? 
sve 620158 Leaside Co, to Handle 
vee 2,007.47 Caterpillar Products 
ssseeee 19,009,699 Geo. W. Crothers, Ltd., of Leaside 
| (Toronto), have just been appointed, 


Earth-moving and 


appointed distributors. 


sented the latter company. 
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SO 
e bal J 


CA GAZ: 


CUR om 


-the eae) ory 
Data sign 


1 | 


It’s natural for popular names 
to acquire friendly abbrevia- 
tions. That's why you hear 
Coca-Cola called “‘Coke”’. 










| small extra amount and that this 
6,226,000 | charge be applied so as to bring the 
maximum cost per horsepower in 
exceptional cases more in line with 
257.086 the cost obtaining in most Smaller 


James F. Crothers, president of 
Geo. W. Crothers, Ltd., and J. D. Mc- 
Nish, one of the company’s directors, 
signed the contract at Peoria. Fred 
G. Nunneley, Canadian sales man- 
ager, Caterpillar Tractor Co., repre- 





RCA PRESIDENT 
Frank R. Deakins, who, it has just | 


been announced, will become 
president of RCA Victor Co., Ltd., | 
Montreal, on April |. Mr. Deakins | 
comes back to Canada after 10) 
years with Radio Corporation of 
America. Since the entry of U: S. 
into the war, he has been executive 
assistant to the general manager, 
RCA Victor Division. From 1992, 
to 1934, Mr. Deakins was execu- 
tive vice-president RCA Victor 
Co., Ltd. 





Report Surplus 


In Nova Scotia 


From Our Own Correspondent 


MONTREAL. — Reporting the 
seventh surplus in 11 years, Premier 
MacMillan’of Nova Scotia was able 
to announce last week that the sur- 
plus on 1943 operations amounted to 
$2,915,000. These surplus funds, it is 
stated, will be added to the $2 mil- 
lions set aside last year as a reserve 
for postwar employment and de- 
velopment projects. The fund now 
amounts to $5 millions, justified, the 
Premier said, because the province 
will be left to contribute the larger 
portion of, the funds needed to take 
care of its postwar work. 


Revenues for the year exceeded 
$17,566,000, while expenditures total- 
led $14,045,000—a gain of $300,000 
over 1942. The largest increase in 
revenue was attributed to the in- 
crease in profit of the Liquor Com- 
mission, the Premier stated. Total 
debenture debt is reported at $100.9 
millions against which the Premier 
listed “self-supporting” amounting 
to $13.6 millions and a sinking fund 
of $11.4 millions, leaving a net debt 
of $71 millions, or $68 millions if the 
improvement in current position 
were taken into account. The Pre- 
mier stated that in the seven years 
in which his administration had 
shown surpluses, the combined total 
of the surpluses amounted to over 
$7.5 millions. 
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Three suil ding March 18, a THE FINANCIAL POST 


Firms Emerge | ene 
Carter - Halls - Aldinger 


Closes Out at Peg, 
Toronto,’ Vancouver 
















Not Avarice But Prudence 


There are those who affect indifference to 
wealth — but prudent men and women know 
that by their accumulation of Victory Bonds 
and other sound investments, they are mak- 
ing the first step towards the profitable 
employment and multiplication of capital. 


Write for our Record of Investments booklet. 
Keep an up-to-the-minute account of your 


NcLeon. Youno, Weir & Conpany 


The 39-year-old construction firm 
of Carter-Halls-Aldinger Co. has 
stepped down in a reorganization 
which has been under consideration 
since death three years ago of A. | 
H. Aldinger. Twenty-nine-year-old | 
affiliate Walbridge-Aldinger Co., | 
Detroit, continues. 

To carry on in place of “Carter- 
Halls” there have been set-up three 
separate but related companies—at 
Toronto, the Carter Construction 
Co.; at Winnipeg (head office of the 
parent firm), the Commonwealth 
Construction Co.; at Vancouver, a 
third firm whose name has not yet 


— 


been announced. All will continue Metropolitan Building, Toronto 
with public buildings, grain elevat- Telephone: Elgin 0161 
ors, institutional, industrial and Qffices at Torente, Montresi, Hamilton, Londem 


commercial structures, roads, pave- 
ments and engineering structures, 


Carter Construction Co. at Tor- 
onto is headed, as was the parent 
firm, by William ’H. Carter, presi- 
dent and manager of Winnipeg 
Electric Co. Vice-president. and 
manager is John E. Clarke; vice- 
president and chief engineer, T. N. 
Carter; secretary-treasurer, George 
W, Turk; director, R. B. Payne. Mr. 
Clarke was Toronto manager of 
Carter-Halls while T. N. Carter, 
son of the president, was assistant 
manager, Yet to be announced are 
executives of the new Winnipeg 
and Vancouver firms, 


Active in East 


Carter-Halls-Aldinger Co. became 
active in eastern Canada with the 
undertaking of the Windsor, Ont., 
post office building in 1932, al- 
though it had been building grain 
elevators in the East considerably 
before that time, All three regional 
divisions of the old company have 
held large war construction con- 
tracts. At Vancouver, despite re- 
cent illness of senior officials, a 
substantial volume of war work is 
being continued. The firm's most 
recent eastern jobs have been wide- |, 
ly noted—Toronto Elevators Ltd., 
Moncton RAF personnel depot, 
Sarnia Polymer ‘Corp., Toronto 
RCAF equipment depot, Pickering 
and Cornwall plants of Defense In- 
dustries Ltd., and Canada Strip 
Mill jobs at New Toronto and 
Montreal. 

To wind up government work 
still under contract—chiefly naval 
craft outfitting at Hamilton and 
some West Coast construction jobs 


Ottawa, 
Correspondents n New York end London, Fngland. 


ae Pop tate: 
ne ee ee 


woh . 


WITH THEIR FAMOUS PRE-WAR TREAD} 
DESIGNS, ARE NOW OBTAINABLE, 
SYNTHETIC RUBBER FOR 

. ESSENTIAL WARTIME SERVICE 


All the best and newest develop-’ 
Geng tents 
Cable Cord Tires. But re- 
member, tires will not be 


— Garter-Halls-Aldinger Co. will 
not immediately surrender its 
charter. 





\ DUNLOP 
ee 


Winnipeg Electric Co, has advised 
the Montreal Stock Exchange that 
payment of interest at the rate of | 
5% for the year 1943 on the series | 
“B” general mortgage bonds and | 
debenture stockahas been author- 
ized. Payment is to be made May 1, 
1944. 


MAKERS OF 


FINEST TIRES” 


Ti a On & eee 
VVV/ALY JO 


‘THE 








eR AED ARE apes me 


R FIELDS 








‘ 


REALLY GREENER? 





has visions of his product being asked for by 
consumers in strange lands ... speaking .in 


strange tongues 


word “export” an aura of romance... has 
imbued it with magical powers. . . has placed 
it on a pedestal as the panacea for every 
post-war problem. 


¢ 


deny that Canada must, and will, take its 
place as an important source of peacetime 
commodities— strongly and inevitably Canada 
is working to that position, But, in our opin- 
ion, no thinking man should go through from 


now until war’s 


his eye looking for business in far fields 
untested fields—when there is so vast a dom< 
estic acreage of rich, commercial soil that's 


just pleading to 


‘ 


True, there’s work to be 
done before the rewards are reaped; manufac- 
turing processes may have to be revised, sales 
policies streamlined, dealer goodwill nurtured 
and consumer recognition stimulated. You 
will probably agree, though, that these things 
are easier of accomplishment at home, where 
you know and are known, than in some 
country that’s new to you and you to it. 


Tue manufacturer who 


... has wrapped around the 


Oe 


Because this agency 
has first-hand experiénce in merchandising 
and advertising in the United Kingdom, on the 
Continent of Europe, in the United States and 
in the Far East, we can say with the author- 
ity of personal knowledge that their millions 
of people undoubtedly are potential buyers of 
Canadian goods—but until the chips are down 
—until the Canadian manufacturer knows 
exactly where he stands—he would be well 
advised to mend his distribution fences right 
here at home. 


No thinking man can 


end with a telescope glued to 


be harvested. 


If you are interested in the dollars at your door, you might discuss ways and means 


DOMINION SQUARE BUILDING 


MONTREAL 


with your present advertising agency. Or, if you prefer, with us. 
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i ZOYAL BANK BUILDING 
} VANCOUVER 
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Barking ely Sevice 


1817-1943 


BANK of NEW SOUTH WALES 


Head Office: Sydney, Australia 
Generel Manager: SIR ALPRED DAVIDSON, {.8.8. 
Assets of £164 millions. London Offices at 
Branches throughout Australia, 29 Threadneedle St., E.C.2, 
New Zealand & Pacific Islands. | and 47 Berkeley Square, W.2. 


Agency arrangements with Banks throughout the World. 


\ 


A Good Name 


For over 70 years the name Maclaren, 
in the Ottawa Valley, has stood for 
fair dealing and a. quality product. 


Newsprint —Groundwood 
270,000 h.p. Hydro Power Installed ren 


‘MACLAREN POWER & PAPER COMPANY - 
eee eee Sree Times 


BUCKINGHAM, QUEBEC 


Abitibi Power & Paper 
Company, Liimited 


TORONTO, ONT, 
Owning directly or —e subsidiary companies, 


Beaupre, Que. ia Falls, Ont. 
Pine Fails, Man. Smooth Rock Falls. Ont. 
Sault Ste, Marie, Ont. Fort William, Ont. 


Port Arthur, Ont. 

. Newsprint 

Groundwood Pulp News Sulphite Pulp 
High Grade Bleached Sulphite Pulp 


DMS Sheds First Light 
OnEnding War Contracts 


(Continued from page 1) 
may file Form. M&S 1820, Request 
for Interim Payment. 

This form includes schedulés on 
which the contractor sets out estim- 
ates (a) minimum value inventories 
at cancellation; (b) commitments to 
subcontractors; (c) liability for 
wages in layoffs resulting from ter- 
mination where NSS requires reten- 
tion on payroll for a period follow- 
ing issuance of stop work order; 
(ad) other direct charges following 
termination. 

Must Plan for Inventory 

Outlining that procedure in some 
detail, the new manual says: “While 
it is not necessary to take an actual 
physical inventory in order to com- 
plete the form of request for interim 
payment, and secure partial reim- 
bursement, it is absolutely essential 
that, immediately on receipt of ter- 
mination notice, the contractor issue 
instructions that such inventory be 
taken. In the meantime Form M&S 
1820 can be prepared from avail!- 
able information but the contractor 
must state the basis on which estim- 
ated values have been calculated. 

“When an interim payment has 
been approved, a cheque and state- 
ment of how the amount is made up 
will go to thie contractor. Where it 
appears from such statement that 
the payment includes an amount on 
account of subcontractors’ claims, 
such amount should be used as far 
as necessary in settling or making 
partial payments in respect of such 
claims.” 

PC 5452, July 9, 1943, authorizes 
interim or partial payments pending 
final settlement of amounts payable 
under munitions contracts termin- 
ated prior ‘to completion. 

Would Speed Final Claim 

. PC 136, Jan. 21, 1944, will speed 
up final settlement of claims aris- 
ing from contract termination prior 
to completion, It is supplementary 
to PC 9018, Nov. 23, 1943, covering 
reimbursement for uncompleted 
work or continuing liability. 

The M&S manual now issued fur- 
ther emphasizes such speed-up. of 
figal. claims. All final claims for 
tetminated or partially terminated 
contracts should be made on Form 
| M&S 1823. Three copies are filed 
| with the deputy minister of the 
Departmént, 
Crown company which signed the 
} contract. 

Of the three copies of the inven- 
tory required by the Department, 
one, which need not be priced, 
should be forwarded at once. to the 
appropriate director-general with- 
out waiting for preparation of the 
final claim. ‘This will give the 
director-general a chance to start 
| work on the problem of disposal or 
removal of the inventory. Two com- 
pleted copies of the inventory will 

| be filed with the final claim. 
| Subcontractors’ Claims 

Remaining chapters of the manual 
deal with claims of subcontractors, 
lisposal of inventory, NSS require- 
nents, and reimbursement in certain 
cases for costs incurred after ter- 

‘mination of contract., Entire back 


\OU’RE NEVER ALONE 
WITH A DICTAPHON E 


or president of the, 


half of the manual is taken up by 
standard forms referred to in the 
text. 

Dealing with subcontractors’ 
claims the manual says settlement 
of these by a prime contractor ‘is 
considered quite as important as 
prompt Government settlement of 
the primary claims. ¢ 

For use of subcontractors working 
on -contracts for more than one 

rime contractor, standard cla: 
Form M&S 1829 has been prepar 


Inventory Disposal 

Inventory disposal preparations, 
the manual says, probably will dis- 
cover three general categories of 
goods: (a) items which can be re- 
turned, sold or retained without 
loss; (b) items disposal of which 
will entail loss; (c) items which, 
lacking demand, cannot be disposed 
of. 

In the first case, items disposable 
without loss, materials that cannot 
be transferred to other work, should 
be returned to suppliers subject to 
acceptance by the latter at invoice 
prices. The contractor may also re- 
tain or purchase any items at laid 
down cost. 

In the second case, disposable but 
at loss, the contractor must have 
approval of the director-general 
concerned; the latter is authorized 
to approve disposal where loss does 
not exceed $5,000 and the contractor 
can secure quick decision of the 
deputy minister where larger loss is 
proposed. In either case he will be 
gntitled to,claim the cost of packing 
and shipping goods returned or sold. 

In the third case, surplus inven- 
tory, items which cannot otherwise 
be disposed of will, after settlement 
of the contractor’s claim, be referred 
by the Department to the Crown 
Assets Allocation Committee or will 
be transferred to War Assets Corp. 

Government-owned Tools 

If at contract termination the con- 
tractor has Governthent-owned -ma- 
chine tools acquired for the purpose 
of that contract and not needed by 
him for any other Government 
work, he should quickly notify both 
Citadel Merchandising Co. and the 
chairman of the Machine Tools War 

rvice Committee. 

All materials, work in process, 
finished articles or Government- 
owned equipment which have not 
been removed from the contractor's 
premises within 60 days after the 
contractor has filed the inventory 
may, after 14 days’ written notice to 
the Department, be stored by the 
contractor at expense of the Govern- 
ment and a claim made under PC 
9018. 

Co-operation with NSS 

When a contractor receives notice 


|from M&S that his contract has 


been cancelled or partially can- 
celled, or that the production rate 
is to be reduced, resulting in a lay- 
off of labor, he should at once con- 
tact the local Selective Service 
officer—without Whose consent no 
layoff can take place—andssupply 
names and addresses of all subcon- 
tractors affected by the production 
change. Next he should contact his 


In these days of woman power shortage, it is very often difficult to 
get stenographers to work overtime, or to take dictation after hours. 


The Dictaphone user is not troubled with such problems. This 
famous, machine is at his elbow night and day, ready to take dic- 
tation at all times. Dictaphone is the ever-faithful servant that 
never talks back — unless you want to hear your own voice. You’re 
never alone with a DICTAPHONE. 


S 
i 


DICTAPHONE CORPORATION LIMITED, 86 RICHMOND ST., W., TORONTO 


The word DICTAPHONE is the Registered Trade-Mark of Dicta Corporation; 
‘Makers of Dictating Machines and Accessories to which said Trade-stark is Applied. 


subobetnigiits and suppliers con- 
cerned, requesting them to deal with 
their NSS officer if layoffs are to 
occur.’ The contractor will also con- 
sult with his labor-management 
committee or plant representatives 
of his employees before notices of 
separation are given, and advise 
them as far as consistent with 
security of the reasons for the pro- 
duction change and ask them to in- 
form other employees. 
Should Give Notice 

When a contrdct is about to run 
out, renewal appears unlikely and 
labor layoff looms, the contractor 
should give hig local NSS officer 
ample notice. 

What is probably the shortest ‘clos- 


-| ing chapter in any, official manual— 


one paragraph—deals further with 
reimbursement for costs after con- 


tract termination, Here it is in, full: 

“In addition to the amounts in re- 
spect of which a contractor is en- 
titled to reimbursement under the 
terms of the termination clause, he 
may also be entitled to reimburse- 
ment of certain costs and expenses 
incurred after the termination date 
which arise as a result of termina- 
tion but which may not be directly 
or wholly apportionable to the ter- 
minated contract. Order in Council 
PC 9018 of November 23, 1943, 
authorizes payment of such costs 
and expenses to the extent to which 
the Minister of Munitions and Sup- 
ply may determine that such pay- 
ments are reasonable and proper in 
the circumstances. All claims under 
this heading should be set out in 
reasonable detail on Schedule C of 
Form M&S 1823.” 


Woods Manufacturing 
Reorganization Okayed 


From Our Own Correspondent 

MONTREAL.—The plan for re- 
oPganizing Woods Manufacturing 
Co., thereby eliminating both the 
preferred stock and the arrears of 
dividends on the preferred which 
amounted to $91 as of Dec. 31, 1943, 
was approved unanimously at the 
shareholders’ meeting held March 
8 in Montreal. 

The plan calls for the exchange 
of four new common shares of no 
par value for each old preferred 
share, and the issue of one new 
common share in exchange for five 
of the old common shares. 

After giving effect to the ex- 
change, the new authorized capital ! 
of the company will be 110,5072 
common shares, of which 64,553.2 
would be issued. 


Alta. Moratorium Act 
Aids Soldier Farmers 


From Our Own Correspondent 


EDMONTON. — Alberta Legisla- 
ture is considering the Wartime 
Moratorium Act, granting protection 
against foreclosures to farmers who 
are in the armed forces. 


Purpose of the act is to prevent 
foreclosure actions and actions on 
agreements for sale being taken 
against Alberta farmers while they 
are in the Services. 


Protection is extended, in another 
section of the bill, to “farmers who 
have in the armed services a wife, 
daughter, husband or son, provided 
such relative, immediately prior to 
enlistment, was living with the 
farmer om the land or assisting him 
in the operation of the farm.” 


nat 


CANADIAN CELANESE 
LIMITED 


Annual Report for 1943: 


Directors’ Report 


To the Shareholders of Canadian Celanese Limited: 
Your Company's Balance Sheet, Earned Surplus and Specia! Surplus Accounts and Statement of Income and Expenditure for 


1943 are set forth 


The booklet enclosed h 


n the fellow 
It will be noted that-net pr 

of excess profits tax, was transf 
inion, ProvinciaY an 


pages. 
oe oe oe 
Special 


tion of America and should prove Mintereating to ie 


March 6, 1944. 


Comparative Balance Sheet as at 
_ December 31, 1943 and December 31, 1942 


ASSETS 


CURRENT: 


Cash on Hand and in Banks 
Government Bonds and Other Se. 
(approximate & 
market value oe §4,275,100.00; 
1 889,500.00 


curities, at cost 


Trade Debtors, ‘an Reserve 
Accounts Receivable anc 


Other 
Accrued Interest 


1943 1942 


$ 1,138,136.18 § 1,909,409.63 


3,741,824 27 
928,139.11 


20,564.05 


2,546 424.27 
947,345.53 


23,145.40 


Inventories of Raw Materials, Sup- 

plies, Work in Process and Fin- 

ished Goods, as determined and ie 
* certified by the: Management and 


valued at cost 


2,094,808.52 


2,003,692.07 
7,521,133.35 


7,832,355 .68 


DEFERRED AND PREPAID CHARGES: 


Unexpired Insurance and Taxes.. 


18,223.81 22,002.38 


Expenses epplicable to future oper- 


ations 


8,895.76 6,301.16 


Cost of Income ‘Funding Rights 


urchased in 


anticipation 
inking Fund~requirements.... . 


of 
76,488.63 


103,608.20 


97,780.51 
126,174.05 


Securities held for Investment, valued 


at cost 


195,574.38 195,574.38 


a eee portion of Excess Profits 


weet twee ee en ns © eeneee 


672,000.00 225,000.00 


Real Estate, Plant, Sentry and | 


Equipment, at cost 


Patents and Trade Marks.... 


13,920,258.09 
1,019,964.06 


13,677,140.27 
1,013,032.85 


Special Fund re Income Funding 


Rights, as per contra 


Assets held for Special Fund: 


° 1943 
Gov'm't Bonds . 

at cost (Mar. 

ket value ee 


367,200.00 367,200.00 


F194, 000.00 geen nagrined 


{ Income Fundi 
Rights valued 


173,200.00 169,200.00 


$367,200.00 $367,200.00 


$24,110,961.42 


APPROVED ON BEHALF OF THE BOARD: 


A. SCHWARTZ, Director, 
P. A. THOMSON, Director, 


LIABILITIES 


CURRENT: 


ccounts Payable and Accrued 


Liabilities 
Provision for Taxes 


Interest on Income Funding Rights 


RESERVES: 


For Depreciation of Buildings, Ma- 


chinery and Equipment 


For Amortization of Patenté. 
Special Reserve............ se8 eeeee 


Inventory Reserve 


CAPITAL STOCK: 
Authorized— 


4,587,409.52 
498,412.88 
550,000.00 
56,000.00 


5,681,822.40 


150,000 shares 7% Cumulative’ 


Participating 
value 
share 
300,000 shares Common, 
par value 


Issued and Outstanding— 


100,000 shares Preferred.... 
Common..... 


Rights nave the 
forth Special 


‘260,409 shares 


Income Fundin, 
attributes se 


in 
By-Law 


Preferred, 
$100.00 per 


without 


¢ 
_10,000,000.00 
1,169,045,00 


oeeene 


1942 
Rights Rights 


Issued under the Scheme 
ot Arrangement of 
November 7, 19% ... 
Less: 

Purchased by the 
Company: 

Held in Special 

Fund, as per 


90,000 90,000 


6,928 6,768 


Heid inanticipa- 
tion of Sink- 
ing Fund re- 
quirements .. 

Delivered to 


3,397 4,349 


Sinking Fund 15,498 13,169 


Rights Outstanding . 


. 64.177 65,714 


(Rights purchased by the Company 
c 


annot be reissued) 


Balance of Sinking Fund re Income 
Funding Rights set aside in accord- 
ance with the prowevens. of Clause 


3. of Special By-Law ‘ 
Special Fund re 


Seine Funding 


Rights, as per contra, set aside in 


accordance with the 
Clause 5 of Special By-Law 


SURPLUS ACCOUNTS: 


Dea: ot 


Die petite Surplus, set aside in 
n accordance with the pro- 
wae of sub-section 7 of section 


12 of*the Companies Act, 1934 


the refund- 
xcess Profits 


Special Surplus, bein 
_— portion of the t 
ax 


62,500.00 62,500.00 


672,000.00 225,000.00 
_3,616,524:48 3,701,324.64 
$24,110,.961.42 10,961.42 $23,125,254.91 


This is the Balance Sheet referred to 
Report 


in our attached 


of even date, 


P. S. Rom & SONS, 
hartered Accountants. 


Montreal, February 16, 1944. 


henttedadinarenenneliiibneensienmmenenneeenane ES Sa 


For the Board of Directors, 


seg en amet out of which $447,000.00, being the refundable portion 


erred to 
id ates a d a provided for inst income for 1943, amounted to 410.58. ' 
herewith Sybase CELANESE FAMILY” mae, 


¥” was prepared for ‘its shareholders by Celanese Corpora- 


CAMILLE DREYFUS, 


President. 


Comparative Statement of Income and 
Expenditure for the Two Years Ended 


December 3 


Profit or less. on Government Bonds 


POSH ESCH H TEESE EE EH EHO R ETE EES 


teeeseeeeeeserees 
eececes 


on. Income Fundin, 


1, 1943 


bees Yaps Deemmier a 


5,038,102.57 051 
, Mae.8617 vo 108-680.21 
6,181.37 
a 
9201,508.86 


see eerreesre 


’ 
Net™Protit for esis eheswensiincts 


Deduct: 
Amount equivalent to repeats 


of Excess Profits 


For the Two Years Ended 


. 


. ‘Surpl 
December 31, 1943 


~ Year ended December 31 


1943 a 
Poeeed \Seaginn 28 kagnigg-e8 -yerr @ 3,701,324.64 § 3,300,744 


os year adjustments............ 


“Selance 
ferred 


Earned Surplus at end of year..... 
SSR INAD c8 Bo Samed 


wea) ab dea * 


. _ ee 12,468.98 


"300800490 ” aaimaanas 


Weert Sox year quae 


794,000.00 
$20,816.00 

% 2,314,318.00 1,336,818 00 

- $3si6sobas “9 3701 34% 


» 815,000.00 
520,818.00 


a participating dividend af 0% 


Statement of Special Surplus 
(Refundable Portion of the Excess Profits Tex) 


as at December 31, 1943 


Balance at oredit January 1, 143 


Amount equivalent te refundable portion of 


Excess Profits Tax for 163 . 


Balance at credit December. 31, 1049. 


Statement showing the 
Surplus as at December 
subject to payment of a 


447,000.00 
sereseccecsces $672,000.00 


amount of Earned 
31, 1943 which is 
Participating Divi- ° 


dend on the 7% Cumulative Participating 
Preferred Stock - 


surges a0 
which was subject 
Dividend « of 10% see 


of Net Profit for the year 


Balance 
tached Stateinent of Income and 


"Peer your, adjustments 
lus’ Account in 
Dividends 
Dividends 


Amount of Earned Surplus ae 


which is subject t o payment 
Dividend of 10% ( uivaient 
share) when dec clared™ “te 


lus on a a Fortcesting: 
was paid.gn March 


ed to 
1943. . 
er then Partichpatin 
7, don Preferre 


es 


stpaling 942,221.19 


es. . 940,000.00 


2,221.10 


1043 at- 
Expenditure..  1,246,307.56 
1,248 528.75 


$ 16,289.72 


Auditors’ Report to. the Shareholders 


Canadian Celanese Limited, 
aves. 

e have examined the accom 
Canadian Celanese Limited as at 
related Statements of Income and 
Surplus for the year ended on that 


nying Balance Sheet of 
mber 31, 193 and the 
Expenditure and Earned 
date. In connection there- 


th, we have examined - tested accounting records of the 


Company and other support 
the information wnt coe explana 


evidence and have obtained all 
ions we have. required, but a 


=— not made a detailed: adit of the ‘transactions 


In our opinion, 
pom ger on 
afe proper ‘awn Up 50 as 
of the financial ~ - 
and the result 


given to us and as 
There. is we 


y the 
is attached a statement showing 


the ed Ee Balance Sheet and related 
Income and nditure and Earned Surplus 
exhibit a trye and correct view 
ition of the Company as at December 3, 1943 


‘its operations for the year ended 
according to the best of — information aoe 


and the explanations 
of Company. 
the. amount of "earned 


’ Surplus as at December 31, 1943 which is subject to payment 


. a 10% Participating Dividend on the 7% 


ting See 
b aie Stock; we certify 


February 15, 1944, 


Cumulative t Partic- 
that, in our opinion, this 


™ 8. ROSS & SONS, 
Chartered Accountants 





Mercantile Borrowings Drop 
Total Demand For Bank Credit Lowest Since 1938 


Breakdown of the loans of the 
chartered banks in Canada as re- 
ported to the Minister of Finance as 
at Oct. 31, 1943 reflects changes in 
the national economy due to the 
war. The figures published by the 
Bank of Canada show that while 
total loafis on the date noted were 
down $285 millions from the previ- 
ous year, seven of the 16 classifica- 
tions showed moderate increases 
with nine showing declines from 
1942. 

Total loans outstanding at a little 
less than $1.1 billions are at the 
lowest level since 1938 when the 
total was $1,058 millions. 

Agricultural Loans Lead 

As usual, loans to agriculture ih- 
eluding money lent to grain dealers, 
grain exporters and seed merchants 
are the biggest item at $295.8 mil- 
lions. But this figure was down 
more than $54 millions from the pre- 
vious year. The decline was due to 
a drop in loans to grain and seed 
dealers borrowings in this category 
alone falling from $293.6 millions to 
$245.9 millions. The decline was at- 
tributed to the drop in stocks of 
grain on hand financed by bank 
credit. The other division in the 
agricultural section, loans on cattle 
and to fruit growers, etc., showed 
an increase, owing mainly to larger 
operations of livestock producers 
and higher prices that have pre- 
vailed. 

The next most important drop 
was in merchandising loans, to both 
wholesale and retail merchants, 
which dropped about $23.1 millions. 


Under war conditions merchants 
have been unable to get the usual 
volume of goods, inventories are 
lower and accordingly, the average 
merchant is borrowing less from the 
bank. On top of this, the volume of 
trade being done oncredit has fallen 
sharply, the drop being estimated 
at 60% since wartime restrictions 
on installments selling, etc. went 
into effect. This also has helped 
merchants to finance without re- 
sorting to bank credit. 
Municipalities too have been bor- 
rowing less, the total being down 
about,$16.3 millions in 1943 com- 
pared with 1942. Better tax collec- 
tions and economies as regards pub- 
lic works and services have been 
factors responsible here. Other 
branches of activity where declines 
have occurred in borrowing include 
certain specified institutions, fish- 


ing, public utilities, building con- 


tractors, churches, hospital and re- 
ligious institutions. In general war 
economies and restrictions have 
been responsible. 
Where Loans Increased 

Among the branches of activity 
where borrowing was higher chief 
increase ig shown by miscellaneous 
manufacturing. This, it is believed, 
includes war industries. The situa- 
tion here appears to vary consid- 
erably as many industries being 
financed by the Government don't 
need to borrow while the same con- 
dition prevails among many larg 
manufacturing firms working on 
war orders, who have sufficient 
funds of their own to carry on with. 


THE LANGUAGE OF YOUR 
INSURANCE POLICIES 


You are frequently advised to “read your policy”. 


In doing so you may have found the wording 
technical—hard to understand, perhaps. 


because he can select, for you, policies 
of which will exactly meet your 


pengee 
ee 


i 


the 
requirements. Use 


him as a convenient source of supply and also (much 
more.important) as a competent “interpreter” and . 


insurance adviser. 


* ROYAL- LIVERPOOL 
INSURANCE GROUPS 


PUBLISHED IN THE INTERESTS: OF ADEQUATE PROTECTION 
AND EFFICIENT SERVICE FOR THE INSURING COMMUNITY 


MORDEN, HELWIG & FERRIE LIMITED 


Insurance Adjusters 


Automobile, Casualty, Fire and Allied Lines, 
Inland Marine 


HAMILTON, LONDON, WINDSOR, KITCHENER, 
THAM, 


ST. CATHARINES, 


SARNIA, CHA 


OWEN SOUND 


A tiendy visit 
tumed into 


a costly lansuit 


There are, however, many others, 
it appears, who working possibly on 
“bite and pieces” and being unable 
to wait until paid by the Govern- 
ment have to get a loan from the 
bank to pay their current bills for 
wages, raw materials, etc. 

The next largest increase was in 
loans to individuals on securities. 
This was attributed partly to priv- 


ate loans by individual investors in ! 


stocks and partly to borrowing by 
people to buy Victory bonds. Simi- 


lar to it was an increase of $12.6 
millions in call loans representing 
borrowings by brokers on stocks. 
This directly reflects the increase 
in recent months in stock exchange 
activity. . 

Unlike the municipalities, loans 
to provincial governments have in- 
creased but the rise is negligible at 
less than $1 million. 

Comparative figures of the dif- 
ferent classes of loans are shown 
in the accompanying table. 


ANNUAL CLASSIFICATION OF LOANS IN CANADA * 


Provincial govermments .......... 
Municipal gov. and school districts 
Agriculture: 

Farmers; cattle loans; fruit ..... 

Loans to grain dealers; grain ex- 

porters and seed merchants .... 

Total Agriculture ............ 

Financial: 

Call loans, etc. ......... eho wbe e's 

Loans to specified institutions. . 

To individuals against securities 

Total Financial .,.,... 

Merchandising; wholesale, retail.. 
Forest products ........ tis 
All other manufacturing ......... 
Mining eeeee Cee eeeresere eoereerees 
Fishing, fish packers, etc. ........ 
Public utilities; also transport.... 
Building contractors, etc. ......+. 
Churches; hospitals; etc. ........ 
Other loans 


1943 


Millions of Dollars as at Oct. 31- 
1942 1941 1940 1939 


45 89 M6 185! 
663 781 996 1122 


5.3 
48.0 
49.8 46.5 47.9 53.2 57.0 
245.9 


295.8 


293.6 
340.1 


292.4 
340.3 


235.9 
289.1 


211.4 
268.4 


39.4 
27.1 
100.0 
166.6 
100.0 
43.4 
259.4 
10.0 
8.3 
13.4 
45.5 


26.8 
37.3 
83.7 
147.8 
123.1 
416 
213.9 
8.9 
9.6 
143 
49.4 


37.7 
68.3 
108.1 
214.1 
155.6 
44.4 
245.0 
71 
10.7 
19.9 
50.4 


39.9 
65.3 
102.2 
207.3 
139.1 
45.7 


51.7 
58.8 
109.4 
220.0 
134.0 
56.9 
198.0 135.7 
5.7 6.4 
1.3 7.0 
22.5 36.3 | 
52.1 458 


Liability Insurance 


Gives Wide Cover 


Protects Wrestling Promoter or Beauty Parlor 
Operator Alike Against Claims For Damages 
When Accident Happens am 


At a wrestling bout in Montreal 
recently one of the contestants was 
thrown through the ropes onto the 
floor. His opponent then kicked him 
on the back of the head. In the 
melee one of the ringside spectators 
received a fractured skull. He made 
a Claim against the promoters of the 
match for damages and the court 
sustained his claim ordering the 
promoters to pay $3,500. 

In giving judgment the court 
stated that while spectators were 
notified on the tickets of admission 
and by notices posted on the build- 
ing that the promoters were not re- 
sponsible for accidents, fire or 
theft, which might happen during 
the contest, this did not relieve the 
defendants as promoters of the 
match of liability for injuries a 
spectator might incur. Kicking an 
opponent through the ropes of the 
ring, the court stated, was a breach 
of wrestling rules recognized and 
accepted by the public. When in- 
juries result from breach of contest 
regulations, the promoters are re- 
sponsible for the act of the guilty 
contestant, who is their agent, the 
court declared. 5 

This is an example of the sort of 
claim that may be made most un- 


7.1 
74.4 


10.4 
76.2 


16.5 
84.0 


A ceineenmenmemeenallianenemmmmmneannttieemeae tae 


TOTAL LOANS IN CANADA.. 1,077.8 1,106.3 1,275.1 1,184.8 1,143.5 


17.5 
86.3 


19.0 


83.3 | 


CIO Said Organizing 


Coast Insurance Agents 


Efforts which have been made at 
Vancouver to organize life insur- 
ance agents into the Canadian Life 
Insurance Agents Guild it is declared 


are only local. So far as is known 


there is no other place in Canada 
where a similar organization has 
been set up. 

The group at Vancouver it is 
stated, includes less than a third of 
the eligible agents and, reportedly, 
is confined to the industrial repre- 
sentatives of the London, Metropoli- 
tan and Prudential of America life 
companies. The organization is 
stated to have CIO affiliations. 

Opinions expressed to The 
Financial Post are that the move- 
ment is not likely to make much 
headway in this country because 
the agents already have a strong 
organization to look after their in- 
terests in the Life Underwriters 
Association of Canada and its local 
branches. 


This association includes among 
its members agents from both the 
industrial and ordinary branches 
and has been active among the com- 
panies in regard to such matters as | 
agents’ remuneration and has also 
represented the agents before the | 
Dominion Government in such mat- 
ters as Excess Profits Tax, unem- 
ployment insurance, gas rationing, 
etc. Accordingly it is believed, the 
new organization cannot offer as 
much as the existing associations 
are giving. 

At the organization meeting of the 
Life Insurance Agents ‘Guild in| 
Vancouver, Gerald Lake, of Victoria, | 
a representative of the Metropolitan | 
Life, was elected organizer and busi- 
ness representative. Thomas Bradley, | 
organizer for the Canadian Congress 
of Labor attended the meeting. The | 
Guild is international in its aims, | 
it is stated. 


Insurance Company Reports 


Canadian Indemnity 


Net .premiums increase 5.7%. 
Policyholders surplus up. 


Total assets over $2.7 millions. 


Increases in all important items 
are shown In the annual report of 
the Canadian Indemnity Co. in its 
report for the year ended Dec. 31, 
1943, net premium income, assets 
and policyholders’ surplus also being 
higher. 

Of the total assets of $2.7 millions, 
more than $2.1 millions are in bonds, 
debentures, and stocks. Since the 
beginning of the war the company 
had invested $791,000 in Canadian 
and United States war loans, Dur- 
ing the year the company opened 
an office at Seattle, Washington. 
The loss ratio for the year was 
ott higher with the expense 
ratio 48.3% against 49.3% the year 
preceding. 

It was announced that R. T. Riley, 
chairman of the board, had retired 
and that James A. Dowler had been 
appointed to the board. 

1942 


1,279,354 
231,740 
194,964 

7 586,968 

2,551,760 
772,646 

1,260,139 

» 33.8% 


Canadian Fire 


Net premiums up 8.9%. 
Policyholders’ surplus $129,216 


er, 
Total assets rise $257,126. 
Substantial gains in premium in- 


: come, assets and total surplus are 


Homeowners and householders are liable for in- 
juries received on their premises by visitors, trades 
people, etc. — a slip on an icy walk or on a care 
lessly left plaything, a bite by a dog, and scores 
of other ways in which often serious injuries can 
happen. Yet for a small sum, the householder 
can be protected against costly lawsuits by Pearl 
Residence Liability Insurance. This policy pays 
all legal expenses, even when claim is groundless. 


Ask your agent about Pearl Residence Liability Insurance— 
or write for details, - 


Head Office for Canada: Victory Bldg.. TORONTO 


H. G. Flower, Asst. Manager. 


shown by the Canadian Fire Insur- 
ance Co. of Winnipeg in its annual 
ore rt for the year ended Dec. 31, 
1043. 

Of the net premiums of $1.1 mil- 
lions, 58.2% represented business 
written in Canada and Newfound- 
land and 41.8% business written in 
the United States. 

The loss ratio for the year was 
higher and the expense ratio of 
478% compared with 49.4% in the 
previous year. Of the total assets of 
over $3.5 millions, more than $2.9 
millions are in securities. The com- 
pany since the outbreak of war has 
invested over $1.2 millions in Can- 
adian and United States war loans. 


During the year thé company | Matson, Montreal, at present super- 
| visor of the Dominion Government's 


opened a branch office in Seattle, 
head office for the company and 
its affiliate the Canadian Indemnity 
in the United States, being at Los 


Angeles. Both companies also oper- 


ate in Alaska. 

The retirement of R. T. Riley as 
honorary chairman and member of 
the board and the appointment of J. 


| The 1 


Wawanes 


Mutual Insurance Company 
ORGANIZED IN 1696— 


Admitted Assets . . $3,819,972.11 
Surplus .......... 2,014,637.07 
Dom. Govt. Deposit 1,939,324.33 


= Write for Financia! Statement — 


Geaé Office, WAWANESA, Man. 
Eastern Office: TORONTO, Ont. 


Branches at Vancouver, Edmonton, 
Saskatoon. Winnipeg and Montreal. 


2,000 Agents Across Canada. 


re figures follow. 


H. Riley to the board were an- 
nounced. R. T. Riley founded the 
company in 1895 and was managing 
director for the first 28 years, be- 
coming vice-president in 1909 and 
was president 1923 to 1942, when he 
became chairman. 

193 1942 


1,107,384 
245,118 


Net prem, income .... 
Losses & adjusts. .... 
Res. for losses ....... 
Gen. expenses 

Total assets 

Prem. res. , od 
P’holders surplus .... 2,291, 162, | 


Loss ratio e | 


Royal-Liverpool 
Fire premiums rise $93,153. 


Casualty premiums $46,007 higher. | 
Automobile income up $27,051. 


Gains in the premium income in 
all three subdivisions of their busi- 
ness in Canada is shown by the 
Royal-Liverpool insurance groups 
which comprise the Royal Insurance 
Co., the Liverpool & London & 
Globe Insurance Co. and their asso- 
clated companies.. Head offices of 
the Royal and the Liverpool & Lon- 
don & Globe 
England. 


The returns to the Dominion Gov- | 
ernment’s, insurance department 
shows gains in premium income in 
fire, casualty and automobile de- | 
partments as well as in, the total, | 
which showed an increase of $171,- | 
211 to over $4.6 millions, 

The profit for the year was $164,- 
143, representing 3.5% of the! 
premiums written. 

A review of the 1943 results shows | 
a’ serious increase in fire wastage 
(not only of property but of pro- | 
ductive effort) and stresses the im- | 
portance of the _ fire-prevention 
work done by the various under- | 
writers’ associations across the Do- | 
minion and the necessity of securing | 
the constant co-operation of the 
public in minimizing fire hazards. 

At the annual meeting of the Can- | 
adian board of directors of the 
Liverpool & London & Globe Insur- 
ance Co. C. F. Sise, president of the | 
Bell Telephone Co. of Canada was 
elected chairman for the ensuing 
year. 


Canadian operations of, the Royal- 
Liverpool company groups. are 
under the management of James 


war risk insurance scheme. Com- 


1943 1942 
$ | 

4,462,667 
3,164,335 
746,355 | 


5361,977 


$ 
Total net prems. ..... 4,633,878 
Fire 3,262,488 
Casualty 792,362 
Automobile 609,028 


| EPT which amounted to $6,071 in 1943 and | measured by the results of one or | ed for shares of eath of these com- 
(Comparative 1942 figures bracketed). | two years, but over a longer period, | panies to permit exploration pro- 


| to $401,536 ($301,036). 


are at Liverpool, | 
| ed that the current dividend on the 





Staff Changes 


The Dominion Bank announces the fol- 
lowing staff changes: 

E. C. DUKE, accountant, Danforth & 
Logan, to be accountant, Yonge & Hayden, 
Toronto, 

R. H. HOWARD, accountant, Avenue & 
Davenport Rds., Toronto, to be accountant, 
Danforth & Logan Aves., Toronto. 

M. E. MITCHELL, accountant, Spadina 
& College, Toronto, to be accountant, 
Avenue & Davenport Rds., Toronto. | 

P, McCALLUM, accountant, Yonge & | 
Hayden, Toronto, to be accountant, Queen | 
& John, Toronto. } 

J. B. McGINN, accountant, Queen & | 
John, Toronto, to be accountant, Spadina 
& College, Toronto. 

P, SIMPSON, accountant, Spadina & | 
Adelaide, Toronto, to be. accountant, | 
Queen & Sherbourne, Toronto. | 

K. L. STEELE, accountant, Kenilworth | 
& Barton, Hamilton, to be accountant, ; 
Belleville, Ont. j 

. M. STEPHEN, accountant, Beile- | 
ville, Ont., to be accountant, Kenilworth | 
& Barton, Hamilton. | 

M. WINDROSS, accountant, Queen & 
Sherbourne, Toronto, to be accountant, 
Spadina & Adelaide, Toronto. 


|}expectedly against people in busi- 
|ness who, utterly innocent of any 
| fault in the matter themselves, are 
held liable’ for injuries suffered by 
another. 
Many Never Reach Courts 

Businessmen of every description 
are subject to such. claims every 
day and while some of them reach 
the law courts there are a great 
many others that are never heard 
of except by the interested parties, 

Some .of these claims are really 
ridiculous. But the ridiculousness 
disappears when the _ responsible 
party is called. on to pay a bill for 
damages. Manufacturers, profes- 
sional men and in fact everybody 
may at one time or another have 
claim for some of these accidents 
made against him. 

For example, in one reported in- 


Company Reports 


7 . 
Nova Scotia Savings 
Years f 4 Dee. 31: 1943 
6.70% 07 
5.49 6.26 
Total net assets 


Guar. liabilities 3,178,262 3,107,280 


Shareholders’ equity . 1,750,578 1,736,201 
*Not included in earnines is refundable 


$2,784 in 1942. 


Nova Scotia Savirlgs, Loan & | 
Building Society reports net profits 
for the year ended Dec. 31, 1943, of 
$90,166 ($95,156) after provision of 
$50,429 ($44,206) for taxes. Rest 
fund was again increased by $15,000, 
bringing its total to $400,000, invest- 
ed in trustee securities. Mortgages 
held by the company, which oper- 
ates on a co-operative basis, de- 
creased slightly to $4,477,865 ($4,- 
502,259) as a result of heavy re- 
payments. Arthur B. Wiswell, 
president, stated. that volume of 
mortgage business was in fact high- 
er than in 1942. Investments rose 
Restrictions 
had to be imposed on amounts ac- 
cepted for investment until a 
profitable, safe outlet can be found, 


it was stated. 


Bathurst 


Years Ended Dec. #1: 
Earned per share A .. $1.35 $1.87 
Paid 1. 1.50 
Working capital ..... 4,880,635 4,226,981 

Based on net profit of $530,371 in 10943, 
$750,114 in 1942, after allowing for income 
and excess profits totalling 40% of net 
profits subject to tax in opinion of the 
auditors. Standard profits have not been 
determined by the Board of Referees, 

(1042 figures bracketed below). 


Although the annual report of 
Bathurst Power & Paper Co, for 
the year ended Dec. 31, 1943, show- 


1943 


A stock is being covered by an ade- 
quate margin, showed a gain in 
working capital of $662,654 during 
the year and reported the prospect 
of continued capacity operations 


| during 1944, it contained less happy 
| news in the comments on the com- 


pany’s tax position. 

Basis for standard profits is still 
not determined, and the taxes for 
1942 and 1943 have been taken at 
40% of taxable. In addition, provi- 
sion’for depreciation for 1941 and 


| subsequent years, and for deple- 


tion for 1940 and subsequent years 
may have to be revised downward, 
thus adding to the taxes payable 
for those years. 

While recognizing the imperative 
need for high taxation in wartime, 


| R. L. Weldon, president, points out 


that “The present Canadian taxing 
system does not give sufficient 


| recognition to the effects of the 


Increase Seen 
In Note Issue 


Note circulation of the Bank of 
Canada showed an increase of $5.5 
millions in the statement for the 
week ended March 8, 1944. The total 
of $881,5 millions was a new high 


level in the history of the bank. 


Total deposits also were higher, the 
rise being in the chartered bank 
accounts, ' 

On the credit side, investments 
were higher while other assets were 
down. 


Mar. 1 
1044 


‘ 
5,000,000 . 5,000,000 
881,567,903 876,043,062 
8,041,601 8,041,601 
70,128,100 
353,178,998 
13,202,288 


436,510,386 
8,648,817 


Mar. 8 
1944 


Capital paid-up 
Notes in circ. . 
Rest fund .... 
Deposits: Dom. 306 

Chartered bks. 354,355,046 
31,818,023 


427,142,375 
9,678,545 


1,325,905,583 


Total deposits . 
All other labs. 
1,339,768,707 
Assets 
In Sterl. & U. S. 
Subsid. coin . 
Investments: 
Dom. gov. sh. 
Oth. Dom, gov. 


191,632 
563,954 


790,130,334 
510,840,902 


1,300,971,236 
1,070,644 
22'208,117 
1,325,905,583 


_ 191,632 
560,764 


794,465,092 
527,465,300 
Total invest. ... 1,321,930,401 
Premises 1,970,833 
All other assets 45,115,077 
Total assets .... 1,339,768,707 


cident, a housewife one day eating 
a piece of bread felt something 
prick her mouth. Examination re- 
vealed a broken needle. She was ad- 
vised by her neighbor to make a 
claim against the bread company, 
which offered to settle rather than 
have any dispute over the matter. 
In another case a woman bought a 
bottle of stuffed olives, Biting one, 
she encountered the hard stone and 
broke a tooth and promptly made 
a claim for her dentist’s bill and for 
shock and injury to her appearance. 
Professional Man’s Liability 

There- have also been cases in 
which professional. men have had 
claims made against them for mis- 
haps. For example, a lady who had 
a set of false teeth made for her, 
claimed they did not fit, that her ap- 
pearance had been ruined and made 
a claim. A beauty parlor operator 
curling a*customer’s hair touched 
her neck with a hot iron, burning 
her, the result was a claim for dam- 
ages. 

These are only a few of the minor 
perils that people in business and 
professional people run. Damages in 
such cases often are small and one 
does not hear so much about them 
as about bigger claims where seri- 
ous bodily injury may result. But 
they nevertheless cause financial 
loss to the individual concerned and 
sometimes run into quite large 
amounts. 

Public Liability Contract 

To take care of these the insur- 
ance companies offer public liabil- 
ity insurance designed not only to 
indemnify the insured up to a stated 
amount for any mishap that may 
occur, but will fight in the law 
courts any claim that may be 
brought against him. Although 
claims for damages can only be sus- 
tained when the law imposes lia- 
bility on the party at fault, the legal 
costs in proving there was no lia- 
bility are considerable. Accordingly 
this readiness to assume legal lia- 
bility is one of the most. valuable 
features of. the insurance contract. 


economic peaks and Valleys in in- 
dustry. Acknowledging that some 
measure of time is necessary for the 
determination of income and the 


$4,028,841 $4,843,481 |-twelvemncatti period is universally | 
| accepted both for corporate: and 


taxation purposes, it is submitted 
that profits are mot accurafely 


and that the taxation of peak prof- 
its at peak rates in profitable years, 
without granting adequate relief in 
years of losses or lower profits 1s 
damaging to the business structure 
and discouraging to investment of 
venture capital. Consideration 
should be given to. lengthening the 
accounting periods for the deter- 
mination of income for taxation 
purposes similar to the broader 
practice followed in the United 
Kingdom,” 


Macassa Mines 
Years Ended Dec. 31; 
Net profit* 
Earned per share .... ' 
Paid 


Working capital 
Ore reserves, tons .... 
Value per tont 
‘ons milled . . 
ecovery per ton .... $16.05 "$17.81 

*Not meming retentails taxes of $6,000 
in 1943 and $15,000 in 1942. 

tGold at $35 per oz. 

Further declines in production 
and profits experienced by Macassa 
Mines in 1943 resulted ‘from con- 
tinued shortage of labor and neces- 
sitated further reduction in amount 
of development and exploration 
completed, 


Footage of drifting, crosscutting 


and raising completed was 5,272 ft. | 


against 12,834 ft. in 1941 and 17,000 
ft. in 1940. A total of 1,030 ft. of 
new ore was opened averaging 0.42 
oz, across an average width of 6.2 
ft., of which 250 ft. was ore on the 
4,250-ft. or bottom level averaging 
oa, oz. across an average width of 
8 ft. 7 

Development plans for 1944 em- 
brace further opening up of indi- 
cated branch veins down to the 


en ee ew, 
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TICK, TOCK, GOES THE CLOCK 


Even though. we stop: the clock, we 


can't stop Time. 


Infancy, youth and maturity are soon 
followed by old age. The span is but a 
brief interlude, at best. 


Wise is the man or woman who realizes 
this truth and who acquires life insurance 
early in life to be paid for during the years 
of greatest vigor and earning power. 


INSURANCE COMPANY OF AMERICA 
a A mutual life insurance company 
HOME OFFICE NEWARK, NEW JERSEY 


Branch Offices in All Leading Canadian Cities 


present bottom level and particu- ; 1942, ore reserves were somewhat 
larly a promising zone between the | lower at end of the year. 

2,000-ft. and 2,475-ft. levels. Deep+ Development footage’ increased 
| ening the main: winze below 4,250 | 288 ft. to 4,965 ft. in 1943, of which 
ft. planned when conditions permit. | 1,293 ft. or 26%. was in ore with the 
Despite restricted development, | most extensive new ore opened up 
only a minor reduction in reserves | on the 542-ft. and 667-ft. levels 
was experienced last year. 


where 706 ft. of ore was opened. 
Preliminary plans have 


On the 2,100-ft. level of the sub- 
made for placing a mill on. the com- | Shaft, 225 ft. of ore was opened on 
ing can be done at present.’ Macas- |:t0/@1 6f 183 ft. of ore was opened on 
sa has interested’ itself in the. for«|.the\8.225-ft. level west of the fault. 
mation of two compa nies, known as’ . ‘the:2,475-ft. level, 929 ft. of work 
Berosa and Rocatneg -Mines | with |'W&S d@he with rather distppointing 
| properties on .the break. between | Tesu!ts.og the whole, but some gold 
the Kirkland and Larder Lake > igge Soa ee and numer- 

d $25, b b- | Gus ofe {possi es remain, 

] Sgees and S06,000 Nes beet sypects » Gutside exploration has involved 
work ua, Dasserat. twp:, Que. a 
rams; No further work is being | 87OUp,g! claims on the Larder 
| Sag at spéaban fo She Sidings Lake-Efke Fortune shear, a group 
Snow Lake claims or the Sudbury:| °f claims staked neat Dog Lake in 
claims hheld through Nikelsa Mines. | the Missanabie ‘area, “A ‘working 
be : bea Sale - .» ., | option. on, a..75%,, interest hag also 
oe ere hes ae — on Missanabie Gold 
’ ' , ore Mines, Further Grilling is 
neg nid . habe be eaented on the Lar- 

aa siabahs wah of Ser Lake-Lake Portune ground-enst ~ 

per share... more work iste be done on the ° 

greats. . gieu tes Missanabie interests. : 


83,200 = 93.400 | Winnipeg Electric Co. has author- 
40,905 43,635 | ized payment of interest at the rate 
$14.75 $16.74 of 5% on May 1, 1944, on the 5% 


were | general mortgage bonds and deben- 
found by Toburn Gold Mines in | ture stock, series “B.” Payment will 


1943 compared with 22,710 tons in | be made out of 1943 income. 


1942 


ane 


The Indépendent Order of Vinketaes 


A strong progressive fraternal 
society which since 1874 has served 
the homes of the land. 


Modern Insurance Certificates and 
Fraternal Benefits. 


ASSETS OVER $45,000,000 


VICTOR MORIN, LL.D., Supreme Chief Ranger 


Head Office: - «=  Toerente, Canada 


JOHNSON & HIGGINS 


(CANADA) LIMITED 


INSURANCE BROKERS 


EF” NEARLY 100 years we have acted as “Buyers 
of Insurance For Commerce and Industry.” We 
are independent and unbiased, We represent you, 
the insured, in the purchase of insurance contracts 
— from trustworthy underwriters — in the open mar- 


ket, We advise clients in all insurance matters, collect 


their claims and render many other services — at no 


additional 


MONTREAL - 


cost. Complete information on request. 


TORONTO - WINNIPEG - VANCOUVER 


Also represented by E. L. McLEAN, Limited (Toronto) 


* PHILADELPHIA ° 
SAN FRANCISCO . 


SEATTLE ® 


Correspondents 


BUFFALO + DETROIT } 
LOS ANGELES ‘ 


CHICAGO 
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THE WEEK’S QUOTATIONS Siecneai ‘enh PRGA WORTE ane ea ee 


% Due % Due Bid Ask. Bid Ask. 
Week ending Monday close 
Quotations here listed are the official stock exchange prices for listed stocks, including curb market 


% Due 
3 May 1944 ... 1003 101] | Ont. Hydre Commission: 
+, gene tees 3 Dec. 1950 ... 1014, 102) | 3 Aug. 1948... 101 1028 
4i Oct.” 1944 1083 a 
quotations. For unlisted stocks, quotations by unlisted dealers are given. The Financial Post 
cannot accept any responsibility for these quotations. 


Bid 


993 
100 

1012 
1003 
1008 
100 
105 
1003 


Ask. 
100) 
1008 
102% 
1018 
1018 
101) 
1064 
T0183 
101 


a Sept. 1981 138% i ion ie? Pe ion 108 

2) Nov. 1944 4 pt. pr. eee 

2 Mar, 1945 4) Feb. 1956 1273 Prince Edward island: 
Dec. 1946 

4 Feb. 


44 July 1957 ... 128% 4 Mar. 1954... 1014 ° 
1946 3. Feb. 1953 .., 1013 Quebec: 


42 June 1955 129) 
3 Nov. 
5 Feb. 1954 1173 34 Mar. 


a 34 Mar. 

1282 4 Nov. 
2 32 Feb. eee 
1958 ... 


» 1963 see 


1956 2. 

. 1954 re 

1959 .. 

- 1952 seo 

6 Mar. 1 eee 

British Columbia: 

4 Dec. 1057 ... 

4) Jan. 1951 

44 Oct. 1953 

5 Apr. 1854 

Si Feb. 1945 

6 Feb. 1947 
Meniteba: 


ate 
eee 


. 
ace ae eee 


Winnipeg and Vancouver 


Week ending Saturday close 


Week Ending March 13 


Div. Mar. 11 
Rate Yield Company Sales 
$’' % 


WEEK ENDING er 13 

vMar11 |Last Week end. 
ld | Sales | Mar. Mar. 13 

| 6 H L Cr'se 


“Range {DivMar11 
1944 JR'te Y'ld 
High Low | $ % 


ef = 


Can. Nat. W. Ind. 
5 Mar. 1955 . 
Grand Trunk Pacitie Bly.: 
3 Jan. 1962... 110 111) 
Provincial Govt. Bonds 
New Brunswick: 
4 Nov, 1947 1112 113) 
3 Oct. 1951 981 100i 
31 Aug. 1949 993 101) 
34 June 1956 1002 1032 
4) Apr. 1961 1182 «1213 
5 Jan. 1960 127) 
Nova Scotia: 
3 Jan.. 1952 1014 
34 June 1956 102% 
1054 
1174 
128 


|Last Week end. Range |DivMarl1 
Sales | Mar. Mar. 13 1944 ‘te Y'ld 
E: 6 H* L Cl’se | Highlow, $ % | 


|Last Week end, 
Sales | Mar. Mar. 13 
\"6 H L Cl'se 


| 


Range 1944 
High Low 


3h 23| . = ge. (Fairchild Air .. 

26 48624 |1.50 6\Fam. Players .. 

oe 50+-.25 54/Fanny Farmer 
-|Aeme Glove, c 


- sl a Federal Grain . 
8.8) Do. pref. 


ool De Sm ft. 
-.. [Algoma Steel . 25 . -|Fleet Airctaft.. 
5.5, Do. pref. 


4 Ford Motor A. ‘| 
5Alum. of Can. p : A 


F Do. (B) @eree 
2 10.6 Aluminium, c .. eae oie 
renege aed «| Do. Vot, Tr... 
‘Be Can are! ep .6' Gatineau . Pwr.. 
Bk. Montreal . 


: 5.8; Do, pref. .... 
Bk. N. Scotia.. 90 (5.50 5.8} Do, 51% pref. 5.6 Traders Fin. p. 
- Barker’ s Bread. 50 3 3 3 


11]|.50 .../Gen, St. Wares ...(Union Gas 
Do. pref. .... 25) 40 40 4 o 


1 i i). 
108 ai 7| Do. pref. .... o : Reig ae ag A 
62Bathurst Pr. ..j 5023, 154 162 154 158 oat aaa Se wel 8.3,United Fuel, ; ; 03 wees 
Do. GB) scces i219 33040 884 efi ANE Powe Pap.. | Do. aoe 

-(Beath & Sons. . 160) 64 Gi 1911.50 Do. pref. .... 6.2 United Grain A 
:. (Beatty Bros, A 175, 2929 4i\ Do. Vot. tr. c ++.(United Secs. .. 
...{Beauharnois .. | 9 9 ..-|_ Do, Vot. tr. p ...[United Steel .. 
5.2 Bell Telephone 748.153 155 7.2Gt W. Sadd. p. 6.3, Walker-Good, 
6.7, Biltmore Hats . 4 5.2/Greening Wire. 4.7|_ Do. pref. 
<i aoe eee pf 7 oa «..|Gypsum, Lime, >» ooo Br. 

ran ord, p 3 : me «+. |West. Breweries 
... Brazilian Tr. .. 2312) 234 on. reas eee ‘West C. Flour.. 
10 7)Brew & Distii. 
46 Brit. Amer. Oil 


.--|Ham U 
eos) Do. pref. ooo. 
.|Western Steel . 
6.1B. C. Packers.. 48\w: eston, ae ec 
eT ihe — A. §.5 | Wilsils om “| 
She 5 epbve ...|Winni El. 

5 Bruck S, Mills. gat Do. Speeds xz eats 
3.5|Bullding Prod.. §.5,\York Knitting ‘ 
6.5,Burlington St’'l 183) 80-+-. 20 5\Zellers see deee 
6.9, Caldwell L 2 pf| 20 O27 ji. 50 5.4; Do. pref. — 
5.7 ‘Calgary Pwr pf ‘ 
5.4.Canada Bread p ® Participating. Paid in 1943, 

Do. pref. (B). 4On arrears. * Net after corporate income tax. 
¢ Paid or payable in 1944 to date, 


3 
24 


31k 
41 


o--|Abitibi .2. 2... 
Do, pret. 6%. 
Do. pref. 7%. 


a ry 
2 a0 


2 Do. pref. .... 
§.7\Stand. Radio ., 
= 60 5\Stedman Bros.. 
4.6\Steel of Canada 
4.2| Do. pref. .... 
5 Sup. Pete. com. 
5.2,\Tamblyn, c ... 
.|Thayers, © ceo 
6.4 Tip Top Tail. pl 
+--|Tooke Bros, ... 
«+.{Tor. — ‘ 
5; Do. pref. 
5.6/Tor. Gen. Tr... 


170| 124 
785 
225| 24 
335| 64% 
325| 713 
5| 20 
205, oe 


10 110 


124 123 tel 
7 6% 


3 
—_ 


Lebel Oro.. 2,000 
Leitch Gold 33,150 
Little L.L, , 4,800 


Oct. 
a 3 Jan. 
3 Mar. 
3 June 
3 Nov, 
41 Nov. 
44 Nov, 
*3 Jan. 
3 June 
4) Nov. 1958 
44 Nov, 1958 
*4 Oct. 
*31 Jan. 
33 June 1966 
*3 Jan. 1967 
% Nov. 1968 
Perpetual ... 


eee 
eee 


“oe “7 
.04 


<i rn 83) 
eee 
eee ere 


oe? 


Cots tS So 
omens ee me 
ageesnsee 


Szsseszezess 


1188 

1283 

1238 
02 


1073 


111 
1134 


224 
+ 1145 
1064 


92 
ou 
1034 


were 


eee 
ve 


eees 
*5.8 


eres 


4 
100, 135 135 135 135 
104151 152 151 151 
50238 238 237) = 


38 


iol 33 


34 Nov. 1950 ... 
4) Sept. 1952 .,. 
41 Nov. 1960 


6 
4 
4 
9 
2, 


ao 
as 


¢ 58. 
« : 9,210 1.39 
2. Melallan G. 14,000.04 
: MeV. Grah. 2,500 

ee MeWatters. Seen 

mt ‘ 

Sensis. mer ath Victory poems 
Negus M, aes 1% — 1946 . 
Nipissing, . 100 230 2.30 2.30 290 

Noranda... 2,528 61.00 61.00 80,00 50,00 | Sth Vistor 
Nor. Canada 1,500 = .60 55 55 ; 1g May 1 
Norgold..., 4,500 3 Jan. 1908-00" ° Hy 


Normetals, . 16,700 Dom. Guarant’d Bonds 
O'Brien... 11,075 Can. Natl. Railways: 


Omen: 38979 24 Jan, 1946... 1008 1012 
Osisko — .. 13,800 
Pac, Nickel, 8,500 


Pamour'P.. 4,250 


bed eee 


See 


eee 
eeee eee 


eee 


1013 
964 


2) May 1945 
3. Apr. 1048 
3 Nov. 1950 
34 Nov, 1951 
33 May 10955 
4 June 1962 
4i June 1960 
44 Jan. 1962... 128 131} 
5 Oct. 1948 ... * tos 111! 

Dec. 1960 ... 1352 is 


5 

Sh July 1946 .., 107 
Unlisted Stocks 
(Furnished by A. J. Pattison 


Bid Ask. 
70 


eee 
eeee 
vee 


eee 
eee 


7.8 


wees 


panes ee 


vee 122) 
ese 100) 


Es& 


sree 


we 

- 

“oe 

colste Oak mee 
zysre 


261 


1962 9) 
eens . 1952 ... 10Ld 


*Payable N.Y. 


seve 


wee 
pier 


ee = 


ar 


-|H, Smith Pap.. 
56 Do! pref. .,. 
qe +s mahersons s. 
-|Hunts (A) oe. 
yee: Neel i MID ben ok 
12\ 4 5\Huron & E, Mt. 
- 4.8 ‘Imperial Bank. 
13}).50 36 Imperial Oil .. 
104),40+. 15 4)iimperia Tob.. 
at, 50+.10 6'Imp. 


6% 

50 ...|Indust. Accept.. 
5.3; Do. pref. 
8.9\Inter-City Bak. 
6.2\Inter, Bronze .. 
6.2; Do. pref. .... 
++. |Int. Coal & C., 
“oe Metal Ind.. 
5.8 : Range 1944 
5.4\Int. Nickel eae 

Int. Pap. & P.. High 
62) Do. pref. .... +18 
4.6 Int. Pete. . “35 
.|Int. Power 6.7 
64 Do. pref. 118 
- (Int. Util, (A) , 
Wo, (B) . 
John Inglis ,... 
.|Kelvinator 


~ 
ovee 
= 


| 
Mar. 14, 1964, 


Bid Ask. 
i | 
372 


128 

3» 

231 

135 

175 

133 
Empire, 25%. pd. 
Excelsior 40% pd 


GreatWest Life , 
Guar. N. Amer. . 
Halifax Fire .... 
Manufac. Life .. 
Monarch 20% pd. 
Maritime Life .. 
National Life se 
Sov. L. 25% pd. « 
Sun Life ... 


230) 
325) 2 
365| m1 


ete 


Bid Ask. 
24h C«s 
9 10 
25% «27 
108)_—Ci. 
143 
16 
80 


24 
39 


124 
8 


8) 
63 

9 
21 


74 
4 


J 


Andian National. 
Anglo-C, Tel., A 
Atlas Steels, c. .. 

Do., pref. ...+. 
B. C. Pulp, @. see 

Do., pfd. 
B. C. Sugar .... 
B. C. Tel., Ds ese 
Brown, COM. «+. 


Do., 6% pid 3 
Burns i A> 


Canada Tea, Pp. .. 
Can, Indust., A . 
Can. Mach. ...+.+ 
Can. Ing. Rand ., 
Can. s<¢ L.A.B. 


Moirs, pif. .....» 
Morrison Br., un. 11 
Neilson, Wm., c. 15 
Do., 4 er 
N. Meth. Lady. un 83 
Quinte Milk .... 3 
Prov, Paper, p. . 104 
River. Silk, BB... 2) 
Stand. Fuel,c... li 
Do., —. » % 
Seiberling R. e.« 3 
Stedman, pf. $50 57 
Sutton Horaley ee se 
Tor. Carpet, c. . 75 
U. Stk. Yr. Sask. p 80 
Un, Steel, A, pf. 24) 
Viceroy Mfg., pf. 224 
West. Grain, pfd. 29) 
Un. Hotel notes. 5 
Trust & Loan Stocks: 
Brtish Mtge. ... 126 
Capital Trust ... 4h 
60 


i ‘ Canadian Fire .. 
Perron Gold 6,000 


Pickle Crow 5,145 


a 

ez 
- 

= 


138 
33 


| 


* a8 


eeeeee 


— 
- 


Mie tec ne oe », ; Sern, = 
SARSSNVSRSSSSRSAIASS 


—_ 


oo, @, bone, eorensnonene OP. , 
RESSSSREVS 


soe. Packers .. 
6.3:;Can, Perman... 

;\Can. Steamsh's. 
72) Do. pref. .... 
6Can. W W. Cable.. 
eee j De. (B) osees 
§.9| Do. pref. .... 

.|Can. Bakeries.. 
44.Can. Bk. Com.. 
. Breweries. 


23. wet... cece 
321|1.50+.50 6'Can. Bronze c. 
81 50 5.4)Can. Canners .. 
a 1+.208 5| Do. ist pfd... 
13 | £0+.200 6! 


Mining Stocks 


Div. Mar. 11 
Rate tid Company Sales 


Week Ending 


Last 


154 
6.35 
63 
14 
43 
03 
06 
20 
3.45 
-20 
5 


Secekvaxxeszssesa-seea2 


Aldermac... 
Anglo-Hur. 947 
Aquarius... 2,000 
Arjon Gold, 18,600 

8,500 


6,450 15% 142984 


_EDenelteawenuTetaTeesbieerete 


wo 


San Antonio 3,673 
’ Sand River 4,000 
Senator R. . 30,800 
Shawkey . 700. 
Sheep Creek 3,000 1.00 
Sherritt G, . 31,573.72 
Soma Mints 1.978 10.75 1:80 
20,275.43 


Chase, . WwW. P. 
Col. Reality ..... 
Colonial Steam, . 
Corr. Box, c. ...s 


Detroit Int. Br. . 


sBeuasseke 


went 


74) 


. 
. 


Comm. Fin., c. .. 


— 


io 


—_ = 


seen 


° .L. St. John Pr, 
22%\1.20 4.6.Lake Of Woods. 
135 | 7 5.1) Do. pref. .... 
13 |.70+.30 6i'Lang, J. A. . 

20} 3 -..|Langley’s, pref. 
* 7 Laura soeere 
.|Lindsay, C . W.. 
at Do. pref. eoes 
2\Loblaw (A) .... 
3) Do, (B) ..... 
|Maclaren Pr, 
iM. L. Gardens Dp 
-(Maple i : 


os 


154 Astoria Que305,700 
‘ Aunor Gold. 8,550 
Bagamac.. , 28,000 
Bankfield.. 8,700 
Base Metals 3,700 
Bear Expl. 169, 400 
Beattie Gold 25,857 
Do, Rights. 122,497 
Berens 

Bidgood, . 

Bobjo..., 
Honetal, . 
Bralorne., ‘ce 
Bridge R.,, 
 Broulan 
Buffalo Ank 
Buff. Can. . 


07 -06 
Bulolo Gold. 10028 16. ‘a 15. 


Do. 2nd pfd.. 
1 ta Car & Fy 
Do. pref. new 
j2.10 . pref. old. 
1+] $.3,Can. Celanese. . 
i7+-.538 5| Do. pref. .... 
4.8'Can. Cottons pt. 
.{Can. Dredge ... 
86 Canadian Fire . 
4.2 Can. Food Prod. 
6.2,\Can, For, Inv.. 
«+-/Can, Ind. Alc... 
oooh Os CB) © ceccc 
. Can. Indust, B. 
4 i| Do. pref. 
e+-/Can. Int. L. Tr.. 


chek 


Grey B. Tr. $50 . 
Guelph & O. $50 
Indust. Mtge. 
Lambton Loan .. 
Lond. & W. Trust 
Midland Loan ,.. 
Montreal Tr. ..+« 

N. 8S, Trust ..... 
Premier Trust .. 
Royal Trust ..... 
Sherbrooke Tr. . 
Sterling Trust .. 
Trusts & Guar. .- 
Victoria Trust .. 
Waterloo Trust . 100 

Insurance Stocks: 

Brit. Amer. ... 52 


122 
214 
2h 


-664 
Spring. Stur. a8 1,18 
St. Anthony 


1,500 
= Rent. 17.875 


Kid ain . 103 


Cont. , 
Rulline Cc, 1 200 
Surf Inlet «3 1,000 
Talo Bs nee 3.020 


1 Hughes aato 
emiskaming 6.300 
Tae, 9500 
Upper Can, 7,860 


Ventures... 19,190 6. 
Waite Am. ; 4,427 «4 
endi 


Goderich Elev. . 
Guard. Realty, p. 
Gurney Fdy., Pp. « 
Hart Battery ...+ 
Hayes Steel, c. .. 
High. Dey. ys . 
Ingram & Bell 


om Ship. . 


Loblaw Inc., ¢. 4 
Minn, & Ont., 

Mt. Royal Htl., . 
M’row Screw, Pp. 


Allen's St. Cath. 


UNITS 2... .000 
35%) 


De., a 

Para. mitch 

ra, c Dp « 
= . Oshawa, e. 

De” Oshawa, Dp. 

Power Issues: 
Can. W. Nat. on 
Gt. Lakes oe BF. Ls 
Mtl. Is. Pwr 
N. B. Telephone 
Nor, Ont. Pwr. p. 


-_- we we 


“14 
2.25 

06 
3.40 3:38 3.25 
“10k oot 094 


5. 
5. 
4. 
ha 


oo -w 

oe - 

=eSs5 
- 


Si Sh 
57147 148 1474 148 
os} = 170 160% 1692 


-— 


Unlisted Mines 


Toronto, Mar, 14, 1944 


Bid Ask, Bid Ask. 
Detomac  .35 40 | Mar-McN .12) .14 
Dom Mal .064 . Mat Con .20 .26 
Dom Nic .10 12 Metalore .054 .064 
Dona Pat .154 .17 Mica Spar 48 52 
Donalda_ 1.57 1.60 Moffatt H 
Eastward .23 .26 (new) 044 042 
Eldona 17 168 Mohawk P .052 .06) 
Electra all 13 Mosher ‘ “0 4 
. 07 Moosew'd | A 
Geral L L oy ont Mecu RL 30 [22 
Gt Yello 2.30 2, 
Gol Man .51 .55 | McManus .07 .08 
Goodrock .09) .103 | Nat Mal 32 .™ 
G L Iron .05) .07 Naybob 023 .034 
Gunflint .08 ,10 New Aug .18_ .21 
Harp Mal .09 .10 
Hayes Cad .048 .05 
Heva Cad .08) .09 
Highridge .14 .17 
Hoyle n'w .16) .171 
Hugh P P .17 
Laguerre .19 
Lk Geneva .04 
Lar-Add__.10 


eee 


Bunker Hill 2,500 
Camp Bird., 500 
Can. Mal,. 2,365 
Cartier Mal 3,000 
Castle Tre.. 275 
Cen. Cadillac29, 000 
Cent. Man, 1,500 
Cen. Pat... 1,700 
Cen. Pore. 10,600 
Century M_ 1,000 
Chesterville. 4,260 
Chromium. 27 
Coast Copper 200 
Cochenour, 4600 
Coin Lake, 24,300 
Coniagas.., 200 
Coniaurum, 3,100 
Jelnite.... 1,400 
Dentonia. , 12,500 
Dome Mines 8: 20 2 
Duquesne. 116,800 
Fast Mal... 10, 700 
Falcon bridge 990 
Federal... 16,100 
Forty- Four. 166 
"rancoeur. 15,920 
Gillies Lake136, 150 
Glenora, 2,000 
Gos 8 Lake 22,000 
Golconda, «+ 2,000 
Goldale, . . 


essez 


Melchers, pref.. 
-|Mercury Mills.. 
.|Mitchell, Robt.. 
63 Mod. Contain. c 
---/Monarch Knit c 
6.9,\Mont. L. & Pr, 
«»+| Do, Notes ... 
--|Montreal Tele... 
1} .|Montreal Trams 
4632. 224 66i 5i|Moore Corp.. 
1.65 ..|Muirheads, @ os 


2950'2. 12 2.75 2.25 2.50 
12,135 136 136 136 

4631; 103 114 11 11a 
41\. 15 


erre 


59 
i 
7. 


Per. . 


aeee 


Ze 


see 1 
righ 3.05 3.10 3.00 3.10 
Ymir Girl, 1,500 .03$ .04 04 = .04 


dee Bid Ask. 
Alba River 

Do. pret... * Alj iss is 
ae ljo se . 
Be. est Amal Kir .21} .23 
Ama Lar 1,13 1.18 
Amicmica .13_ .16 
‘Anna’que .07 .11 
Anoki 16.18 
Apex Ol) .17. .19 
Area 324 
Arntfield .07). 
Aumaque 


oft a 


3.9.Can. West’ho'se 

126. Wire Box.. 

. |Capital Estates. 
ri (25 . ‘Catelli Food ... 
13 |.15 ee-| Do. pref. s..; 

7 | - (Chem "Research 
i 0+ 0. \Circle Bar K , 
on | --|Claude Neon . 

1.50 |.12 . Coast Brew, ... 
11¥.50 .../Cockshutt Plow 
2h, .20 --.|\Com. Alcohol c 
6i' 40 


5.9 Do. Siit.t 
is BO 8.2.Cons. iakeries 
3 

54) 


-'Cons. Fire C.. 
.\Cons. Paper ... 
38) 1+ 1.50 ‘§ Cons. Smelters. 
6 Consumers’ Gas 
6.9,Consum. Glass . 
8 Corr. P. Box p. 
15 6'\Cosmos Imp. . 
6.2\Crown Cork ... 
... (Crown D. Oil.. 
8.3.Crow’s N. Coal. 
---(Cub Aircraft . 


155, 512 51 

20'19 19 

42'3.00 3.25 3.00 3.25 
205,112 11 #11 = #11 
200, 14 132 13) 132 
93575! .38 443 

50) 1a) 8 

400, Bt eye 
ioe ee 


at 
15 
32 
61 


Oil Stocks 


Aemo G40, 1,300 
Alta, P, Cons,2,201 
Ajax,....., &, 
Anaconda,, 2, 
pote Cone » 9,165 
Br. Dom... 


Zz 


‘Nat. Steel Car.. 
— Tr. 

W. Weav. 
"North Star Oil. 
TOL. cose 
usts .... 
L. & Pr. c 
vie — ee 


a 


3 


“a 


Sasbbats 


Ritoria 19 
S.A.G.A, .60 


8 
4 
.2.N 
110, 154 152 ‘7 
200' 33 33 .2 
14076, 61 62 
1780 402 414 
45133 1334 
489, 284 283 
30 90 8685 
10, 234 23) 
80 32 324 32) 32 
501.25 1.40 1.40 1.40 
90,344 36 36 36 
200,85 .75 .75 
104) Si.) 
4 


Nick Off 1.25 1.50 
New Mal .24) .26 
New Ran .23 25 
Norbeau .43 .47 
Norbenite .27 .30 
Norseman .20 .23 
Northland .16) .18 


Obalskit .104 .11) 

Oklend 07 .08 

Olivet 

O'L Mala . 14 
08 


Opemiska 
Orpit 


Davies Pete 


gi Kast es ‘ 


nose sen 


Carriconn . 
Cen Mani 
Cheminis_ . 
Classic S 


APA RLWAM 


5 
8, 
+2) 
6 
9 


Ott. Car Air... 


gepes 
= 


mae: 
er 


a | 
Gold Belt. 0 
Gold Eagle. 4,500 
Golden Gate 36,900 
Graham..., 2,000 


Page Hersey: .. 
‘6,Penmans © cece 
Ge. |Photo Eng. eeee 


sxsu 
mt 
er 


fereury... 1, 
Mid-Cont.,. 85,300 


--.|Disher Steel, p. 
.7' Distill-Seagram 
4.9'Dom. Bank ..../ 
4.3,Dom. Bridge | 
+ m. Coal, pf.. 
-'Dom. Engineer. 
(Dom. Envelope. 
“| Do, pref. 
Dom. Poundriss 


oe 
BBs wo 
oe 


on 
= ss" . 


28 

14 = 133 

29) 29) 

52. 82 

52 652 

234 23 

15 1174 1174 117) 
10159 162 162 


aBE» Rs 
“eos 
Bus 


ene 


ee Corp. .. 
Bo. pref. .... 
° eraeal Metals. 
"Price Bros. ... 
5.7 Do, pref. .... 
5.3'Prov. Transport 
8\Quebec Power . 
ee Gr p 
River S. Mill .. 
e ya E, PLe 
Rolland Pap. c 


Grandora.. 4,000 
Grull W... 1,000 
Gunnar G,, eo 
Halerow... 7. 
Halliwell G 112) to 
Hallnor. 700 
Hard Rock. 13, So 
Harker...) 


Hollinger. . . 3,345 


Mill City... 100 
Model..... 1,000 


8206 

A 85 -80 
65 b1'o0 oot 21. 0 20. $0 

05 = 04.04 


50 
054 


21.00 


044 


Pascajis 


Marquette .04) 
Mar Bird .07 .08 


Paulore 
Pelangio 


Oil Royalties 
Producing Wells — Prices and Payments 


Feb. Mar. Oct. 


Nov. 


5.6) 
5.9) 
4. 


Te catia 
re . 3 
*e g-+ss 


Do. pref. .... 
‘Royal Bank ... 
../Russell Indust.. 
{| Do. pref. sess 
Saguenay Pr. p 
ae ee 


+ 


-06- .06 053 = .06 ’ daily daily 
Home Gold 2,000 : 07.072 3 : quota - quota 
Howey Gold. 1,700.2 2 ‘ . . suet euas ‘3: 1% Ce 12 Lbis$ bbis$ 
foes 1,870 26.75 27.75, 27.00, 27. 4 vaud eondine bon Vu a eo vee ot ctyabley act | Ace NO. 1 gross ......-004 300 300 
“#02 Inspiration. 3,000 | ‘aia? us, 1 Paid in 1948 or payable in 1944, | Alta. Oil Inc. No. 1 gr. +s 


1.004 ee ieeed ite’ Gee : Do., No. 1 net ..sccvese 
000 


ese 1,00 Do., No, 2 gr. 
Volume of Stock Sales 


Jack Waite 6,500 Do., No. 2 net 
Jason Mines 16,300 Allied No. 1 pfd. . 
Montreal Toronfo Vancouver 
Markets Markets Markets 


Jellicoe... 19,000 Arrow No. 1 net .,.cesses 
Indust, Mines Ind. & Mines Ind, & Mines 


N Do., No. 2 net ...ses00 
Joi Cone. +000 Atlas No; Inet pfd. ...4. 
Mar. 14 ....s+05 18,400 10,500 464,000 
Mar, 13 ....++0, 14,800 11,900 478,000 


aan o tlas-Br. D. No. 2 net .. 
25 1108 1081/8 504-25 6| Do. pret. .... K. Addison. 3,785 Aties-Se.' Ex Se 3 Es 
' é 
Mar. 11 APPR 17,300 19,500 283,000 


Kirk. Gold. 166 Atlas-Br. D. No. 3 pd. ..+ 
250, . 5 ; ah 1044) . ‘ , pr 20 «ee Kirk, H. Bay 2,200 East ‘Crest No. 5 .:.. 
215) 3) 23) - 48t. 3,03 E , 

Mar. 10 .coseses 15,600 8,100 571,000 

Mar. 9 seeseses 27,400 17,100 526,000 


see Kirkland 1, 21,801 Empire pfd.s 
15) 154 13%/ 
Mar. 8 28,000 13,100 525,000 


pay. 
1% 

$14, 32 32 318 
4° °34@ 54 

/ 3173} 73 8 78 

2255, 92 108 98 

3805} 95 10 94 

30105 105 105 

40| 73 73° 73 

527| 

445) 

5000 

25| 

425) 


pay. 
1% 
$ 
139.88 
21.60 


22 


Zapac' 
*” 


9 
2 30. 50, 20. ‘50 2.00 
1 “at s 
a “99 

“024 


.8 
—s 


= 
a 
ts 
_ 


22 
SSRSSSaas 


oe! 
$38 


. (Sarnia Bridge.. 6 
SSisnewininsn Pr.. | ¥ “40 . eee 
4Sher. Wms. c .. : 5 
I: 4 Silverwoods ... 
a 40 46| Do. pref. .... 
.\Simpson, A ... 


8 


ssass 


eeee 


seeds 


: S222: 82: Be: Bee: Stessssees: SBss 


@oae 


ose 
‘Drum. St. Rity. 
. Dryden Paper . 
;.. (East Koot. Pr. p, 
++ |East oe ee 
o.+ Easy 
- Electrolux ., 
3. ein —_ ae A 


_ 
e 
S 
> 

nee 


sssssash 
: 838 


~ 
a 
0 
3 


a 


eeeee 
1.07 

OR 
1.12 
15. 87 
635 

ov 


18 
a7 
1.05 
15.50 
6.25 
09 


eeeeee 


137 
99 
15.25 
6, 25 
07} 


w70l 12 144 30 MS aeee Kootenay B 2,700 Independent No. i'ptd. .. 
20, 63 465, 3 237) 50) 177% 1012 is ‘ Dufeuts. 16, 500 
en 20 19 |.50 0| 19) 6.55 5.95 -1 Lake Shore, 2,345 


0 “Stand. 20 
56, 382i. “Lilt Pave & Dat 680; 3h 34 ‘Td .06§ ee aes 


STOCKS NOT TRADED THIS WEEK eee 


Mar. 13 Div. Last Mar. 13 Div. Last Mar, 13 
Bid rate sale Tate sale Bid Ask 


$ 
15 Economic Inv. «... 1. a7h 34 20) 21 
113 Enam. & Heat. .., 5 30 31 

45 


ce Equitable Life .... 461 
6) Federal Fire ...... 20 oe 
35 ret. aie A 23 

Sher. , pt eelo se 


Fleury Bissell 
128 
Simon & ases sees 60+. wm 


eereee 


23,426 
30,350 
61,250 


Annual Meetings 


1944 Company * Place 
Mar. 17~Acme Glove Works ,,. Montreal 
Mar. 17—Brit. Emp. Assur, ...... Toronto 
Mar. 17—Gypsum, Lime & Alab. . Paris 
Mar. 17—Hoyle Gold Mines . Toronto 
Mar. 17—Imp. Guar. & Acc. Ins. Toronto 
Mar. 17—Jamaica Pub. Serv.* .. Montreal 
Mar. 20—J. S. Mitchell & Co. . Sherbrooke 
Mar. 21—Imperial Tobacco ...... Montreal 
Mar, 22—G. Tamblyn ............ Toronto 
Mar, 23—Leitch Gold Mines .... Toronto 
Mar, 23—Moore Corp. ....... e++.. Toronto 
Mar. 24—Bulolo Gold Dredg. . Vancouver 
Mar. 24—Placer Development . Vancouver 
Mar. 25—Pressed Metals Port Huron, Mich, 
Max. 27—Bathurst Pwr. & Pap... Montreal 
Mar, 27—Twin City Transit .. Minneapolis 
Mar. 28—Can. Northern Pwr. .. Montreal 
Mar, 28—Donnacona Paper ....... Quebec 
Mar. 29—Clifton Cons. Mines ... Toronto 
Mar. 29—-Macassa Mines seureeee Toronto 
Mar 29—Preston E. Dome ?,.... Toronto 
Mar. 29—Rolland Paper 
Mar. 29—United Corporations, .. 
Mar. 30—Italo-Argentine El., Buenos Aires 
Mar. 31—Massey-Harris Toronto 
Apr. 3—Jamaica Pub. Serv.*:,. Montreal 
Apr. 4—Simpsons, Ltd. ........ Toronto 
Apr. 6—Dom. Tar & Chem. .. Montreal 
Apr. 19—Borden Co. .. Flemington, N.J. 
Apr. 26—Candn. Breweries ...., Toronto 
Apr. 26—London —, Invest. Montreal 
Aer 26— Wester1r™Groce - Winnipeg 
Apr. 27—Regent Knitting Mills . Montreal 

*Special general. 


Do,, No, 1 gr. . 
Major Oil No, 1 pfd. 


eeeeeeeree 


Corporation Bonds 


(Supplied by Investment Dealers’ Associa- 
tion of Canada) 


March 14, 1044 


Int. 
Rate 
%e 
sAlg. Cen. H.B.R. 5 
tAssoc. Tel. & T. 53 
B. C. Power ... 44 
B. C. Tel. .cces & 
{Calgary Pwr. .. 5 
Do., 5 
+Can. Nor. Pwr. . 5 
"Dom. Gas & El. 6) 
Gatineau Pwr. . 5 
32 
33 


- SBEESEs4s 


Ask 
15) 


10, 
is 


+ @e0eeeeee 


eeeeeeeee 


Oil Stocks 


Div. Last 
rate sale 


$ 
21% 30.00 
003. 


eeereseee 


Mar. 13 
Bid Ask 


-. 30.00 
22 = «23 
eee 02 ee 


oe .08 
+.02 ee oe 
eos wis -27 
ties ie cn -10 
1. 20° 1.35 

a O74 08 
ePaid in 1944 to date. 


$ 
Reliance Grain, ¢. .. 
Robertson Mfg. ... 2 
Do., pref. sccocse 
Ss thes & Co, .., 1+. $0 


35 
5h 
7 


+ eeeeeenes 


— 
£3 
* eee 


Public Utility 


Brown Oil debs. . Issues: 


Commoil 

Grease Creek ... 
National Petroleum 
Petrol. Oil & Gas. 
South West Pete . 
Spooner 

Sunset 

Texas Can. 
Vanalta 


Paid in 1943, 


oe 
a 
a 


Due Bid Ask. Bid 
Mar.14 Mar, 7 


35. 38 35 
98 101 95 
1024 105 103 
109 111 109 
113° 115113 
110) 1074 
113) 1114 
1124 110) 
104) 1024 
109 107 
105 103 
1054 1033 
1054 103 
1 «870 
an 
105) 1024 
1064 
102) 
102 
106 
97 


Do., No. 7 did. ss+s+sre 
Do., No. 8 pid. ssssceee 


iis 
ié 
224 


"a 
95 
55 


8: 


* 


Do., Pref. ceseee 
Do., pref. 


For. Pr. Secs. ... 

Freiman. ....sss.se 
Simpson CB) sccce sce 8 
Slater, N. ........ 1.20 223 


Do., pref. ..... 
Goodyear Tire, pi. . 
St. aw Flour... a 40+.50 30 
FOL, cece 130 
stand 


Gt. West Life 
lay wccccce ; 


Gt. W. Saddlery, c. 
Guaranty Trust ... 
Sterling Coal 
Stop & Shop..... . 2 


| Gurd, Chas. ...... 
Stuart, D. A., pt. ° 80-5 25 = 


Do., 
Ault & 
Bk. Toronto ...... 234 
Barber Ellis ..... 50+.12) 8) 
Beatty Bros. ‘By « +373 18 
Do. 2nd, 7 


Maryland, pfd. 
Miracle No, 1 net 


“4h 
1.00 
14 


pee 
3: : 8a: 8 


oe 
oR 


Do., pref. 
Halifax Ins. ....+ 

Supersilk, H. 

Do. (B) 


Ham.,, Cot., pf. .... 
Do., pref. 


Ham. U. Theat., pf. 
wo 5 
Sup. Pete. Ord. .v. 1 


Hillcrest Coll, .... 
Holt Renfrew 
Tamblyn, pf. 2.50 
Thayers, pf. ...... 2 


Do., pref. ....... 
Home Invest. ‘$40) 

Thrift epee caged . cee 

Do., pi eee 

30 


1 | Hur. & E. Mt. 20% p 
Tip To 


Miracle No 3 pid. becceee 
Do., No. 3 gr. ..csercers 
National Vulcan ........ 
Northend Pete No. i pid. gese 
Do.,, No. 1 gr. ...2...s a 
Twin’ City No. 2 gr. ..... 85.77 


*Approximately 25% over dealers’ bid price. 4Testing. 
$Approximate. sOntario Acreage Royalty. tTo Sept. 30. aOct. paymenta, 
tIncreased payment represents distribution of a reserve against possible increase 
in gross payment to Albefta Gov't. (which increase was not allowed in court). Pay 
ment must not be considered a regular payment. 


Supplementary 


Stock Quotations 


(Furnished by Plaxton, McDonnell & Co., 
Toronto) 
March 14, 1944 
Miscellaneous Stocks: 
*Acme Farmers pref. ... 
Aikenhead Hardware . 
Allens Lond. Thea., pf. 
Atlas Steels 7% 2nd Pp 
Brantford Roofing c. 
Brinton Peterboro Cp’ 
Can. Co-op. Wool. 
Can, Fairbanks, com. 
Can. Investors Corp. . 
Can. Paving Ist pref. . 
Can, West. Lumber c. , 
Cap. Wirecloth com. . 
Cawthra Apts. pref. ...... 
*Claude Neon 7% pref... 
Comm. Life 10% pd. .. 
Corrug. Paper Box rts 
Eastern Steel 5% a ooece 
{Easy Wash. 7% pref. ....es- 
Fed. Fdries & Steel c. ...+. 
Highland Dairy, com. .,..... 
Homewood Sanitarium. ..... 
Hudson's Bay ord. ....... e 
Insce. Exch. Bldg., c. ..... 
fInter. Util. $3.50 pref. ..... 
Milton Brick, com. ....... 
*Monarch Mtge. units ...... 
Natl. Drug & Chem. c. .... 
“> Hosiery com. 


145.56 


ee *Int. Hydro-El. © 
L. St. Law. Pwr. 
Macl’n-Que. Pr. 
Mtl. L. H. & Pr. 
Do. .3 


Brand, oo eos 


Sem. a 
reeae *e e. 
caldwell Linen ... +. | Imperial Life ... 
Do. ist, pref. ... 26 | imp. Varnish, pf. 
Calgary Power, c. +. | Inter’c Coal .... 
Canada Bread, c. . 51 Do., pret. ... 
Can. Cr. Stone ... Int. Mill., pf. . 
Canada Cycle, p. « Int. Nickel, pf. 
Int. Paints ... 


Can. Forg. (A) ... 23 
Do., pref. .. a ‘S00 = 


(‘B) cece 
Int. St. Rity. (A). ... 
Invest. Foundation .25 


o- 
e- 
239 
ee 
20 
e 
o* 
ee 
e 
** 
. 
9 
. 
ee 
6 


Montreal 
Hydro Eectric ... 

Tailors, c, 
ortgege ... 
Traders Bidg. . 
Traders Fin. (A 

Do, (B) 


Do. (A) righis . ° 
Do (B) rights .. 
Tuckett Tob., p. »« 
Twin City .. 
Do.,- pref. . 
> ae 


United PD iatii. 
Viau Bisc. ° 
Do., pref, .. 
Wabasso Cot, ... 
Weliington Fire .. 

oc? W. Koot, Pr., p. .. 
a West Grain 


Do., pret. 
M. L. Gardens,c.. ..% West Geocete 


Maritime Tele. .... .70 a 
161 Do., pref. -70 ° Weston Geo. pf. . 
| Marcus Loew's ... : Wood, A&J, p. .. 


Do., pref. Woods Mfg., pf. .. ... 
Melchers, c. York Knit Ist pf. 7 103 
Mitchell, J. S. *Interim dividends paid in 1943. 


Mod. Contain., pf. 
Stesecte. init of. a ee 7 Paid or payable in 1944 


Monarcl’ Life .... 
Montreal Cot. ... 
Do., pref. ..ccove 
Mont. Is. Pr. ...... 

» | Montreal Loan ... 

100 Mtl. Refrig. & S. 

Do., pref. 

2 | Moore cam. pt. A 7 
3 Do., pref. (B) 7 
| Muirheads, pref. 
Si | Murphy Paint 

25 Do., pref. 

10) weordwrn Avia. .. 

10 | Nor. Can. Mtge. .. 

83 | N.S.L. & Pr, pf. .. 

+.» | Ont. Silknit 

49 De., pref. csssee 
Do., Scripts .... 

Ont. Steel, pf. .... 

Orange a 

1.5 Do., vesce 

i08) ott. L ra % Pr., ¢ 
«+ | Pacific Coyle .. 

Pantepec Oil 

Paton Mig. . 
Do., pref. “ 

se Penmans, pf. ...+.+ 

2.00 People’s Cr. Sec. .. 
33 | Power Corp, 2nd p. 

«+ | Que, Telephone ..4 

-. | Real Estate L'n .. 

nt, Reagent Knit .oceee 

p Pret. cosece 


Bid Asked 
Tor. 954 


a Do. 
80 Nat. Lt. & Pwr. 
5 N.S. Lt, Pr. ... 4 
Ott. LH. & P. 
Ottawa V. Pwr. 
+Power Corp. .. 
Quebec Pwr. .. 
Sae F. “A” 
4Do., B 
St. Maurice Pr. 
Shaw. W. & Pr. 


. 
uae 
°o- 


a 


se 8 


Wheat Prices, 


7 o 
Winni Grain Futures 
Week of Mar. 13, 1944 
Crop year from , High Low 
Aug. 1, 1943 for for Close 
High —_ week week Mar. 13 


51% 51% 51% 51% 
64% 64% 64% 64% 
, 1.25%  1,28% 


1.23%— 1.26% 
1.22% 1.25 


‘or Week ' 
Mar. 13, 1944 Prev. Week 
High Low High Lew 


51% Si% Si% Si% 
5i% 51% Site 51% 


4% 64% 60% 24% 
4% 64% 66% 2% 


Rye: . 
2 cw. e+ 1.27% 1.25 1.27% 1.23% 
*At ceiling prices. 


Landed Bank. 

Langley's c. 

34 | Legare, pref. 

Levy Bros. «seve 50 

Mackenzie Air .... «+ 

Mack. Str. Steel .. 
Do., pref. 


oe 


Oata*: 
2C. W. .. 
3c. W... 


4 


Corporation Bonds Cont’d 


Indust. Accept. 4 ‘52. 98 98 
Ins. Ex. Bldg... 3 ‘S51 58 58 
‘Inter. P, Nfld. 5 ‘68 101 
snoiond Ashes . 
ae ana, Realty {Kingston Elev. . 6 ; 106 
tAbittbi & A ~ 3 P.. 

Do. C.0.D. .. 5°53 Rae Sy Sy sn OE = 
— Sugar .. + 35 ba 98 


coe a ae 
+Alta. Pa. Grain $ aple eee 
Algoma Steel .. 5 


Man. Sugar ... § 
Atlantic Suge .4 aenene rene 
1B.c. no 


McColl-Fron. .. 
t*Do. wa gts 
*Brown Co. 


Burns & Co. .. 
Canada Cement. 4] 
Can. Electric . 44 
ee eees ls Can. Paper ... 43 
i Can. Steamship 5 


Union Gas .... 43 

Twin C. R. Tr. ~ 

tUnited ~— eee 

yWpse. El. 3 
Do., B. 


@eeee 
eeeew @ee 


104 


*At ceiling. 


ereeee 


Significant Investors’ Index Numbers 


Textiles Food Power 
Mach, Pulp and and and 
and. and Mill- bus — — Bever- — ae Banks 
No. of equip. paper ing s ing pi a mater. tion 
Securities 8 7 4 A 10 12 ” 15 


4 
(Base 1935-39=100) 
*1935 to date: 


High ..... 134.5 234.4 123.7 135.7 118.3 150.0 
Lo - 51.6 41.2 784 73.5 79.3 
1944: 
Monthly foe i, 
Jan. ... 111.2 
joes: 


Weekly Figures: 

Feb. 3 .. 107.7 115.9 

Feb. 10 .. 107.7 115.2 

Feb, 17 .. 108.4 113.8 

Feb. 24 .. 109.4 115.7 

Mar. 2.. 109.1 1146 

Mar. 9 .. 109.2 120.0 97.4 13.4 
*High and low for years from 1935 to da 

issued ky Dominion Bureau of Statistics. 


Can. Wallpaper 1A) 
Do. ‘B) vesbe 


Carnation, pid. 





» pre. se 
‘Noe ‘Amer. Elev. ist Pf. croc 
*Do., 2nd pref. 
Do., com. 
Nor. Telephone com. 
Numaque Mining .......++++ 
Quebec Apts. com. . ..s.00' a Can. Canners . 4 
Que. Pulp & Paper pf. ...... *Can. Int. Paper 6 
Ritchie Cut Stone pf. ..... tCan. Locomot.. 6 
E. L. Ruddy pref. ttCandn. Vickers 6 
Sawyer Massey*com. c. P.:. i 
St. John Dryd. 53% pf...... Do., 
Senl-O-83i .... ccc csees eccce : e Consol. Paper . 
Sincennes McN. com. ..... Dom. Coal .... . 4 
United Farmers Co-op. ..... Dom. Scott Inv. 4 
Waterloo MfZ. com. .....++. Dom. Stl. & C. 63 
Wentworth Radio, pf. Dom. Tar Ay 
York Trading com. Dom. Woollens . 6 
“Issue carries arrears. ee Pap. * 
Currently baying on _atrears. : tEaxt Dairies se 
e Famous Players 41 
‘Federal Grain, 6 
(Fraser Cos, .,..6 
Galt Brass .... 5 
Gen, Sth, Wares 4) 
*Great L. Paper 5 
“Gurney Fdry, .. 5a 
{Gypsum Lime . bb 
Ham. By-Pr. C, 5 


Do. . 6 
Ham, "Cotton 3° *44-'53 
Inter-City Bak. 5) '48 


Mercury Mills .. 
— Paper . “3 


°M. & O. Paper . 
Moirs Ltd. 6 

tMtrl. Drydocks . 
Montreal Apts. . 
N.S. Stl. — ° 


Mining Stocks 


04) 043 
07 = =.07 
05 .07 
01h .03% 
1.70 1.65 
03) .0 
-O1) 
-20 


149.7 
61.2 


153.4 
68.7 


Bayonne 
Beaufor 
Bouscadillac G, M. 
Brazil Gold 
Cariboq Gold .. 
Denison Nickel ... 
Flin Flon 
George Copper ... 
Goodfish 
Grandview 
Great lls M. ... 
Inter. Mining .... ... 
Kerr Lake ....... @.05 
Kirk. Townsite eee 
Mentor Exploration ... § 
Minto Gold seo M28 
Moffatt Hall . ape- 00 
Northern Emptre . « 220 1.50 
Placer Devel. .... .5011,50 
Quatsino 02) 
Quebec Gold ..se5 vee 26 
Salmon Gold ....5 «.. 01 
at Silbak Prem, .. 08 86 
Sunloch ° 27 as 
- | Toburn Gold ..... *04 1.00 95 
. | Uchi Bonds . e++ 31,50 32.00 
«» | Wedlington O01 00) 
23 | Winnipeg R. Tin’. ee 01 00) 


146.8 118.2 
60.2 6.0 
City Gas & El. ... 
Coll Terminal ... 
Do., pref. 
Conduits Nat. 


119.7 142.3 


. ose Do. 

ee = eee *Prov. Paper vt 
so eee Reliance Grain. 
e tRestigouche Co. 
Rolland oy ° 
Ruddy, E. < 
Silv. Dairies ... 
Simpsons, Ltd. . 
Smith, Howard 
Stand. Lime ... 6 
Sterling Coal .. 
United Amuse, , 
United Corp. .. 
*United Gas .,.. 5d 
United Gr. Gra. 44 
tWestern Grain, 5 


121.2 


seeeeneee eee 


seeeeee coe 
eeeeee eee 


eeepes g pe sof 


“21 | 
= 


veces a 103 
-02) 

101 
110 
1034 
93 


Bond Toudees 


1.30 p.m., Mar. 24, Sch. Mun. 
| Alfred, P.Q.-—$84,500, 3% or 3'y°%, dated | 
May 1, 1944, redeemable serially from 
May 1, 1945 to 1959., Thr. Eug. Simard, 

sec.-treas, 

12 noon, Mar. 16, Canada Treasury Bills 
~~$65,000,000, dated Mar. 17, payable June 
16, 1944, 


Montreal + me age ane 
vu lad. cha. Pprs. Golde 
55.5 781 70.5 137,35 75.53 

77.9 70.3 130.4 . 
77.8 70.2 


138.59 
77.8 70.1 141.68 
77.8 702 141.78 
77.8 10.2 142.28 
77.3 688 135.76 
69.8 64.7 81.01 
78.1 70.5 143.29 
738 Gi.0 116.68 


Toronto Stock Exchange Index, 
20 20 10 


Indust. Golds 
120.01 103,02 
119.98 102.86 
120,11 102.98 
119.97 102,94 
119.64 102.70 
119.62 103.01 
118.39 
104,26 

ghi 120,11 
Low isa eee 116.95 


1.76 
11,63 
02) 
27 
01 
180 


a5 


. » Wh sees 


+ 1 oe, 


33° 
EEE 


"6 90 
*Payable in Can, or VU. S., 
+Payable in Can,, U. S. or U. K. 
*Payable in U. 8. 

4éPayable in Canada only. 

tTraded without accrued interest. 
Payable in Can. or U. K. 


a 
os 
- 


of Port 


ret 
= ‘extile, pf. . 
East Koot. Pr. c.. 
Zest Steel ......000 
| Zast Theatres .... 


eee 


SSSSS3SSE5 
Sztsseees 
sovccoen 





Dividends Declared 


This 

pay- 

— 

Agnew Surpass pref. 1.7 
Amer. Cyan. A.B .. +.1 
Assoc. Brew... 25 

Alum. of Can. pid. 1.25 
Asbesios Corp... 204.10 
Bralorne Mimes . .20. .10 
Brentford Cord. 32's 
Brit. Amer. Assur. 1.50 
tty Bros, A .... 0 


- 


2 


Do.. pref. . oe 
Buliding Prod. ....... 

* €an. Canners .....’. 

7 Be - aa 25 


Central Pat. Gold .. . 
Central Can. Loan .. 


.. pref. 
jon Ta 
Dairy Corp. pfd. ... 
David & Frere, A .. .25 


- 1.%5 


~. 137% 
Freiman, A. J., pid. 1.50 
Do., arrears .... 


**Pamous Players 


G West Sede, ist p. 75 
t. ., ist p. . 
Do., 9nd pref. .... .75 
Gt Lakes P. A B pf. .25 
Great-West Life .. 3.75 
Hinde & Dauch..... .25 
** Cons. . 16 


Bank 2 
rial Tob., ord. .10+.15 Mar, 31 


Date 
payable 


Apr. 1 
Apr. 1 
Apr. 1 
r. 31 
May 1 
~ 31 
1 
15 
i 


Apr. 15 


Apr. 1 
Apr. 1 


Apr. 
Apr, 
Apr. 
Apr. 
Apr. 


Apr. 
Mar. 


. ee 
me a OF GS et bt et ee 


= 
2 


Pe 


we 
— 


. 
y 1 


% Mar. 31 
Mar. 31 


Provincial Paper, p. 1.75 


» Ol 


Apr. 1 
Apr. 15 


Date 
of 
record 


Feb. 
Mar. 
Mar. 
Feb. 
Apr. 
Mar, 
Mar. 
Mar. 
Mar. 


15 


29 
1} 
11 
29 
5 
i 


20 
20 


5 Mar. 81 
20 
29 
5 
i 
Dec 
Mar 


Mar. 1 


Mar. 20 
Mar. 


1.50 Apr. 1 Mar. 
+» 37% Mar. 31 ‘Mar. 


FREEERSSes 
SaeuSaunwe BE 


ae ae 


Mar. 3 
Feb. 15 
Feb. 15 
Mar. 


| 
} 


Company Reports — Coarse Grain Payments Small 


Canadian Celanese 


Years Ended Dee. 31: 

Earned preferred® ... ; 

Earned preferred? ... 2.46 y 
Paid ‘ ; 


Earned common* 
Earned commont ‘ 
Pale © cose sass 2.00 7 
Working capital ..... 5,864,628 5,602,783 
*Including refundable EPT with net 

profits. 
tExcluding refundable EPT. 
(1942 figures bracketed below). 


By and large, the 1943 report ‘of 
Canadian Celanese Ltd. shows a pic- 
ture -substantially similar to the 
earnings of ithe previous year. Op- 
erating earnings of $5,028,103 ($5,051,- 
845), directors’ and officers’ re- 
muneration, depreciation and 
write-offs were all about the same 
for both years. Principal increase in 
expenses was for income taxes to 
$2,658,000 ($2,485,000), neither of 
these figures including the refund- 
able portion of EPT, which amount- 
ed to $447,000 in 1943 ($225,000). 

Although preferred dividends 
were covered by a wide margin in 
both years, the common dividend of 
$2 per share was not covered in 1943 
except through the inclusion of the 
refundable portion of EPT. In spite 


of these high taxes, there was a gain marned 


of approximately $260,000 in working 
capital during the year. 


a 


Preston East Dome 


Years ended Dee. 81: 1943 
Net profit $335,743 
Earned per share . 11 
Paid per share 
Working capital 
Ore reserves, tons .. 


race, OZ .. 
Tons milled 

Average recovery .. 

While production and 
Preston East Dome Mines were low- 
erin 1943, working capital increased 
$200,000 after paying dividends at 20 
cents a share, the same as in the pre- 
vious year. Write-offs during the 
year totalled over $390,000. 

Milling rate started 1943 at 800 
tons, fell to 863 tons by August, and 
improved to an average of 645 tons 
in December. Employment started 
the year at 400, dropped to around 
325 and had improved to 346 in 
December. 

New development was limited by 
available labor, but 2,198 ft. of new 
ore was opened during the year with 
an average cut grade of 0.224 oz. 
gold per ton. Work was carried on in 
the Preston porphyry, the porphyry 
greenstone 200-300 ft. to the west 
and in the west porphyry area which 
lies about 1,500 ft. southwest of the 
Preston porphyry. Approximately 
42.5% of all ore was opened in the 
last-mentioned area. No attempt was 
made to mine selectively ‘higher 
grade sections and mill heads were 
very close to ore reserve grade. Ore 
reserves do not include ore indicated 
in diamond drilling on the 12th level 
north nor ore intersected in diamond 
drilling in the west porphyry on the 
13th level. 


1942 


_— 


San Antonio 


Years Ended Dee. 31: 1943 
Net profit* 


0,20 0.20 
ceeee $1,084,013 4 $758,533 
reserves, tons .... 16,471 920,908 
Broken includ., tons 147,971 170,658 
Tons milled 164,30' 199,208 

Average recovery .. $11.38 $11.40 

*Not including refundable EPT of $20,365 
or 1 cent a share in 1943 and of $12,680 or a 
half cent a share in 1942. 


. While earnings were lower, a new 


Working capital 


Mar. 15 | record for ore reserves was estab- 


lished by San Antonio Gold Mines 
in 1943 and working capital also 


~ DIVIDEND NOTICES 


Donalda Mines Limited 
(No Personal Liability) 


Shareholders of DONALDA MINES 
LIMITED are advised to register their 
shares IMMEDIATELY with the Chart- 
ered Trust & Executor Company, 4 King 
St. West, Toronto, Ont., or 132 St. James 
St. West, Montreal, Que. 


BRALORNE MINES 
Mar. 4 LIMITED 


5% 
Mar. 


40 June 1 May 


Mar. 15 


+... #175 Mar.31 Mar. 


Remington Rand . 1.30 
Do., pref. ..... 1.1842 


+. -15+.15 
Ss egeeece 1.75 


Apr. 1 


Apr. 


y 1 
Mar. 31 
Mar. 31 


Mar. 


pid.1.50 Apr.20 Mar. 
South. Can. Pwr., c. . May 15 Apr. 


.. 1.50 


Sherwin ss a 
* Std. a ne Abr. 
* Stedman -. 154.60 A 


 » 5 
+» 142 


1 Apr. 


ckett Tob., pref. 

{. ‘Twin City R., pfd. 
“onan Corp., A .... 
Inited Fuel, A pf. .. .75 


, Weston, Geo..c. .... .20 
“Wellington Fire... 1.75 

Re 
Western Assur., c. . 
oe Grocers . 


1.20 


i P eo ase @ 
West Koot. Pr., pf. 1.75 
« Wr-Harereaves .. 06% 


25 Apr. 


Apr. 15 


ae 
Apr. 1 
Apr. 15 
Apr. 1 
Apr. 1 

pe 


1 
1 
1 
3 


1. 
1 


Apr. 
Apr. 
Apr. 


Apr. 


Apr. 1 
+ -% 
ie 

Apr. 1 

Aug. 8 


Apr. 1 


1 
1 


Apr. 
Apr. 


Mar. 
Mar. 


Mar. 3 
Mar. 
Mar. 
Feb. 
Mar. 1! 
Mar. 


Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 


- 1.25 
. 1.75 Apr.i5 Mar. 
.11.75 Mar. 30 Mar. 


37 May 15 


Apr. 
Mar. 
Mar. 
Mar. 
Mai. 
Aug. 
Mar. 


Mar. 


-15+2 Apr.15 Mar. 
... 1.75 Apr.15 Mar. 


158 
Mar. 
Feb. 24 


eSubiject to approval of Foreign Ex- 


@hange Control d. 


. 


. ‘Payable in N. Y. funds. | 


+. *Stock giv. of 1 sh. per 70 shs. held. 
heid 


tNet after corporate income tax. 


February: 


senarnme @ 


o 


Toss 
Oper. 
Tax 
; int, depr'n., divs. ... 


** Surplus 


-seeeceeoecece 


a? 


72,897 
118,040 


1,658 


Public Utility Earnings 


Seuthern Canada Power 


lof May, 


(Non -Personal Liability) 


Dividend No. 38 


NOTICE is hereby given 
that a Quarterly Dividend 
of 20 cents per share and 
an Extra Dividend of 10 
cents per share have been 
declared on the paid-up 
capital stock of the com- 
pany, payable on the 15th 
day of April, 1944, to 
shareholders of record as 
of March 20th, 1944. 


By Order of the Board. 


RONALD GRACE, 
Secretary-Treasurer, 


Vancouver, B.C, 
March 6th, 1944. 


The Dominion Bank 
Dividend No. 246 


Notice is hereby given that a divi- 
dend of two per cent upon the paid 
up capital stock of this Institution 
has been declared for the quarter 
ending 30th April, 1944. The divi- 
dend will be payable at the Head 
Office of the Bank and its Branches 
on and after Monday, the first day 
1944, to shareholders of 
record of the 15th April, 1044. 

By Order of the Board. 

ROBERT RAE, 
General Manager. 
Toronto, 9th March, 1944. 


SUN LIFE ASSURANCE COMPANY 
OF CANADA 


Head Office : Montreal 
Stock Transfer Department 


Notice is heréby given that a divi«+ 
dend of three dollars twenty-five 
cents ($3.25) per share on the capital 
stock of the Company hag been de- 
clared for the quarter ending March 
31st, 1944 and will be paid on April 
Ist, 9944 to shareholders of recor 
the close of business March 16th, 1944. 


The stock transfer books of the 


18 | Compeny will be closed from March 


{7th to March 3lst, both dates in- 
clusive, tor the preparation of the 
above dividend. . 


By Order of the Board, 


F, J. CUNNINGHAM, 
Secretary 


SUBJEC1 10 CONFIRMATION 
Buy — Sell 
94.00 


8.75 


A. J. Pattison, Jr. & Co. 


Beya) Bank Bidg., Toronte 
e EL. A101 


' 


showed a substantial increase as 
noted above. 


Diamond 4drfll exploration show- 
ed favorable structure and gold 
values to continue for at least two 
levels below the present bottom 
16th level. Other favorable results 
are reported to have been recorded 
at higher horizons. All of these re- 
sults are to be investigated as time 
and opportunity permits. 


Reduced labor supply resulted in 
a reduction in mill tonnage to 400 
tons by end of the year. At that 
time the company—at the 400-ton 
rate—wes short about the same 
number of men as were in the arm- 
ed forces—89. While there has been 
some improvement in the labor 
situation in recent weeks, the man- 
agement does not believe it to be 
desirable to add employees to the 
payroll until it is possible to get 
men to stay with the mine per- 
manently. t 


Lower St. Lawrence Power 


Years ended Dee. 813 1943 1942 
Earned per share pref. ee “48 


the above, amounted to 7c per common, 
share in 1943 and in 1942. 
(Previous year's rea bracketed.) 
With net operating profit down 
slightly to $217,695, ($221,978), Lower 
St. Lawrence Power. Co. reports net 
profit for the year of $35,849 ($35,- 


20 | 357). Provision for income and ex- 


cess profits taxes amounted to $30,- 
400 ($31,618), and for depreciation 
$74,762 ($86,000). Interest on first 
mortgage bonds amounted to $76,594 
($69,003). 


Chief balance sheet changes were 
increased cash at $222,236 ($32,641) 
and bonds increased to $1,548,300 
($1,876,200). Dominion of Canada 
bonds held by the company 
mounted to $49,650 ($20,500). Inven- 
tories were reduced to $16,221 
($22,700). 

No dividends were pgid. 


Hollinger Consolidated 
Years ended Dec. 81: 1943 1942 
Net profit® $3,343,027 $4,486,637 
— per share .. 0.68 0.91 


eee $6,614,517 $7,163,541 

Ore reserves, tons ... 7,681,713 
Grade, oz. per ton. 

Tons milled 

Average ape . 

* Including profit of $64, 
1943 and $26,700 in 1942, 
securities ab book value which was less 
than market. 


Due to new ore discoveries 38.2% 
of ore milled by Hollinger Consoli- 
dated Gold Mines in 1943 came from 
above the 800-ft. level compared 
with 36.9% in 1942. Continuity of 
production from this zone is stated 
to be an important factor in main- 
taining tonnage. 

Installation of a new hoist is now 
being completed and will allow car- 
rying of operations below 5,000 ft. 
depth. It was found advisable to re- 


+735, 


42 | duce production to a 2,972-ton aver- 


age due to the labor shortage and 


0 | surface and underground operations 


were balanced on this tonnage. 


M. A. Hanna Co. of Cleveland is 
now participating in.the exploration 
and development of the mining con- 
cession held by Labrador Mining & 
Exploration. but contro] and direc- 
tion of this company remains with 
Hollinger. The M. A. Hanna Co. is 
also associated with Hollinget in 
financing a company known as Hol- 
linger North Shore Exploration Co, 
whith holds a development license 
‘on 3; square miles in Quebec ad- 
joining the Labrador concession, 
Many new indications of iron ore 
and non-ferrous metals deposits 
were noted on the Labrador grdund 
last year and indications of possible 
ore bodies were also secured on the 
North Shore ground. 

Due to labor conditions or regula- 
tions, no further work was done on 
the Mace, Gillies Lake or Rundle 
properties in 1943. Ross mine re- 
serves increased to ‘679,059 tons 
0.23 oz. gold compared with 675,053 
tons averaging 0.229 oz., at the end 
of 1942. ? 


DIVIDEND NOTICES 


_ The Toronto Mortgage 
Company 
Quarterly Dividend 
Notice is hereby given that a divi- 
dend of $1.2 pe share, upon the 
paid-up ital Stock of this Com- 
pany, has been declared for the Cur- 
rent Quarter, and that the same will 
be payable on and after 
ist April, 1944, 
to shareholders of record on the 
books of the Company at the close 
of business on 15th instant. 
By Order of the Board, 


WALTER GILLESPIE, 
/ / Manager. 
2nd March, 1944 


SIMPSONS, LIMITED 
Preference Dividends Nos. 56-57 


NOTICE! is hereby given that a Divi. 
dend of One dollar and sixty-two and 
one-half cents ($1.62) per share on 
the Outstanding Paid-up Six and one- 
half per cent (64%) Cumulative Pretfer- 
ence Shares of the Company and a 
Special Dividend of Two 8 ($2.00) 
per share on such shares, have been 
declared payable May 1, 1944 to share- 
holders of fecord as at the close of 
business on March 31, 1944. The trans- 
fer books will not be closed. 


By Order of the Board, 
Frank May, 


Toronto, March 10, 1944. _—- Secretary 


oe 


Sheep Creek Gold Mines 
Limited 


(Non-Personal Liability) 
Notice of Dividend No. 32 


« Notice is hereby given that a Quar- 
terly Dividend ‘of three cents per 
share has been declared on the paid- 
up Capital Stock of the Company, 

ayable on the 15th day of April. 
fp 4, to shareholders of record at the 
close of business on the 31st day of 
March, 1944. ‘ 

Persons holding certificates not 
registered in their name, commonly 
known as “street” certificates, should 
have them registered in their name 

the Company's transfer agents, 
Prudential Trust Company Limited, 
at their office, 475 Howe Street, Van- 
couver, B.C, or at their office, ,217 
ee Street, Toronto, Ontario, on or 
before 31st March next. 


By Order of the Board. 


JAMES ANDERSON, 
Secretary, 
Vancouver, B.C., March 10, 1944. 


| Equalization Fee Cheques Issued — 


WINNIPEG.—This week farmers | castern Canada, where it is sold on, 
| who had delivered oats and barley the ceiling price basis, and con-| 
during the period from April 1 to!) scquently nothing accrues in re-| 
July 31 began to receive through spect to it for the equalization fee | 
their local elevators, cheques issued fund. 
| by the Canadian Wheat Board in | 
jconnection with equalization fee | Throughout the greater part of | 
| Payments. On oats the payment | the season of Great Lakes naviga- 
amounts to 2.4 cents per bushel, and | tion quring 1943 the constant prob- 
on barley to 1.43 cents. To many | 


1 r 
farmers payments will appear dis- | em Of grein men Wes secutiug 


Ships May Lack Grain 


: enough lake tonnage to take care 
eppointingly small, for, since Aug. | o¢ the grain that was to be moved. 


During the closing weeks of the 
season the number of lake vessels 
available was largely increased, and 
the problem shifted to that of get- 
enough wheat to the lakehead 
to furnish cargoes for the tonnage 
available. It now appears that the 
constant problem for the naviga- 
tion season of 1944 is likely to be 
that of sufficient grain, The supply 
of vessels promises to be much 
greater than last year. 


Primarily that is because more 
tonnage is now available on the 
Great Lakes. A number of large 
new vessels are in the ore-carry- 
ing trade, and this is to mean the 
releasing of & considerable number 
of smaller Canadian bottoms which, 
although they were used for ore 
last season, were not regarded as 
efficient carriers in that trade. Lake 
carrying capacity will, in all prob- 
ability, be increased by an early 
opening of navigation, which is 
promised by prevailing ice condi- 
tions on the Great Lakes. It will 
be further increased by the fact that 
there is a sfrong demand at Duluth 


1 last they have been accustomed 
to get 10 cents a bushel on oats 
and 15 cents a bushel on barley, 
against amounts which may become 


due to them from equalization fees | ting 


collected during the current crop 
year. These fees are charged by 
the Canadian Wheat Board when 
they issue permits to export west- 
ern oats and barley to the United 
States. The amounts, which are sub- 
ject to fluctuation from day-to. day, 


as5| are based on the difference be- 


tween Canadian prices, which are 
held down by ceilings, and prevail- 
ing prices in the United States. 
Introduced in 1943 

The system was introduced in 
1943, when there first began’ to be 
a wide difference between prices 
in. Canada and those south of the 
line for these feed grains. The in- 
tention at first was to hold the 
amounts collected, and distribute 
them after the close of the crop 
year, and the present distribution is 
in pursuance of that intention. Last 
fall, however, it was decided to 


let farmers have at once the major | 


part of the money which it was 
expected would become available 
for distribution. Although large 
amounts are at present collected 
for every bushel of cats and barley 
which goes to the United States, 
payments collected during the first 
few months during which the sys- 


dem was in effect were small, and | 
0.65 | in fact a considerable time elapsed | approximately 65 million bushels 


after the first announcement be- 
fore it became possible to charge 


4 anything at all for permits to ex- 


port barley. That fact accounts for 
the small amounts now being dis- 
tributed., 

Distribution is made on the total 
volume of these grains delivered 
by farmers, Of that volume a con- 
siderable percentage has gone to 


-_———- - 


Mil. Power Bill — 
Expected Soon 


From Our Own Correspondent 

MONTREAL.—The bill to ex- 
propriate Montreal Light, Heat & 
Power Consol., expected to break 
before the end of March, is regard- 
ed here as one of the best-kept 
secrets in Quebec politics. Sources 
close to the company fee! that the 
only certainty in the entire picture 
is that the bill will be passed 
shortly and that the expropriation 
will go through. It is felt that the 
Quebec Government has gone too 
far politically to back down, that 
it is now simply a question of the 
price that will be paid to share- 
holders when the Provincial Gov- 
ernment takes over. 

The Montreal Power bill is also 
expected to settle the fate of 
Beauharnois Light, Heat & Power, 
even if the expropriation act in 
connection with this company, 
passed in May, 1941, should not be 
implemented. Montreal Power is 
reported to hold 80% of the Beau- 
-harnois stock, and has been con- 
suming 150,000 h.p, of the 650,000 
h.p. developed by Beauharnois. 


~ DIVIDEND NOTICES — 


NN ERENT 


The Wabasso Cotton 


Company, Limited 
NOTICE OF DIVIDEND 
A quarterly dividend of One Dol- 
lar ($1.00) per share has been de- 
lared on the Capital Stock of The 
abasso Cotton senpeny, Limited, 
payable on the ist April, 1944, to 
shareholders of record as at close of 
business on-20th March, 1944. 
By Order of the Board. 
H. W. CAPEL, 
Secretary-Treasurer. 
Montreal, Que., ° 
9th March, 1944. 


_——— —-- — 


Chartered Trust and 


Executor Company 
Dividend 
Notice is hereby given that a divi- 
dend of 1% has been declared on the 
paid-up capital stock of the com- 
pany or the quarter ending March 
list, 1944, payable April ist, 1944, to 
shareholders of record at the close 
' of business March 15th, 1944. 
By Order of the Board, 
E. W. McNEILL, 


Secretary. 
Dated at Toronto, 


January 27th, 1944. 


‘Provincial Paper Limited 


Notice is hereby given that Regu- 
lar Quarterly Dividend of 1%% on 
Preferred Stock has been declared 
by PROVINCIAL PAPER LIMITED, 
payable April Ist, 1944, to sharehold- 


ers of record at close of business | di 


March 15th, 1944. 
W. 8. BARBER, 
Secretary-Treasurer. 
Toronto, Ontario. 


The Sherwin-Williams 
Company of Canada, 


Limited 
Notice is hereby given that the one 
hundred and thirty-first quarterly 
dividend of one and three-quarters 
per cent (1% %), being at the rate of 
seven per cent (7%) per annum for 


the quarter ending February 29, 1944, | 


(1944 P 


‘in the capita 


| for grain to be moved from Port 
| Arthur and Fort William, a move- 


ment: which may start very soon, 
well before the channels are open 


|for navigation down to lower lake 


ports, 


Elevators Empty 
There are now at the a 


of all grain. The capacity of all 
the permanent elevators there is 
approximately 90 million bushels, 
while there are temporary storage 
annexes capable of holding 50 mil- 
lion bushels. The latter were well 
filled during the past crop year, 
but they were emptied out at the 
close of navigation last fall, and 
are likely to remain’ empty during 


Ce 


Ships Plentiful 


this season, for the progpects are, 
that vessels will take grain away 
from lakehead terminals decidedly | 
more rapidly than the railways will | 
be able to deliver it there. ; 
The railways have lately been | 
able to load about 1,000 cars daily 
at all western country elevators 
(Canadian cars in addition to 
American cars supplied for grain 
movements to points in the United 
States). Wheat has been given the 
preference, but it is now necessary 
to>allot a considerable number of 
cars for oats and barley, to be ship- 
ped to easterm Canada, as well as 
for shipment of several million 
bushels of oats to relieve congestion 
in elevators in special areas in 
Alberta. 
Delivery quota for wheat has; 
been advanced to 18 bushels per 
authorized acre at a large percent- 
age of western stations. Quotas for 
oats and barley remain generally 
at 10, bushels per seeded acre, al- 
though in limited areas these have 
been increased to 15 bushels. The 
Canadian Wheat Board is insisting 
at present that cars be allocated 
to country stations in such a way as 
to equalize opportunities for de- 
livery as far as possible. An espe- 
cial effort is being made to serve 
points where farmers have not yet 
had authorized a delivery quota 
of wheat on the basis of 14 bushels. 
Transportation men are now 
wondering if it may not shortly be 


Pd 


necessary for the Wheat Board to| 


abandon this principle of equaliz- 
ing deliveries, so that the total ca- 
pacity of the railways to move grain 
may be increased. Last fall during 
a period of six weeks or so the 
railways were given carte blanche 
to supply cars to whatever points 
were” found most convenient for 
wheat shipments, and as a result 
their capacity to get grain forward 
was probably increased by* from 
20% to 25%. Under one method 
the railways have to be constantly 
spotting cars at a large number of 
widely scattered points. Under the 
other method they may concentrate 
a hundred cars or so at a time on 
a main line division or on a branch 
line, as it may be most convenient, 
and most economical of motive 
power to operate. 


rairie Income 


May Jump $100 Millions 


(Continued from page 1) 
were not sufficient to pay current 
charges. But of late they have been 
enough to provide for annual inter- 
est and for considerable reductions 
sums of debt, 

Then last year, and more espe- 
cially durTig the last three months. 
mortgage companies commenced to 
get a great volume of voluntary 
and unsolicited payments in addi- 
tion. Such payments are continu- | 


more grain during the calendar 
year, In order not to increase their 
tax liabitity. Now instances are 
heard of farmers with accumulated 
grain refraining from selling it, on 
account of their tax liability in 1944. 
That cohsideration is particularly 
important in areas where farmers, 
because .of insufficient moisture 
reserves in the soil, fear that crops 
harvested in 1944 may be small. 
Until they ar® more certain of the 


ing, and at an accelerating rate.| outlook, they contemplate carrying 
One explanation for the more rapid; some of their present grain hold- 
rate is that when farmers first be-| ings over te be marketed in 1945. 
gan to get ahead, they had many | If later in the season the prospect 
local person#l debts to look after, | appears better, they will be more 
for taxes, to local mefchants, to | anxious to sell, especially in order 
doctors and dentists, to fellow | to get their bins clear for another | 
farmers, for oil and gas and for, crop. . 
other supplies. Not until these had Where Will Money Go? 
been reasonably well taken care of| Once a farmer has paid off his} 
was a farmer in a position to un- , mortgage; debt, or has it reduced to 
dertake additional payments to his reasonable size, what will be the 
mortgage company. Once a farmer outlet for money cqrrespondirig. to 
has got on to a current basis with! the present program of debt reduc- 
respect ‘to such matters, his ability | tion? Victory Bond salesmen ex- | 
to pay off his mortgage debt is much pect that farmers in the forthcom- | 
increased. Also important is the! ing drive will take up more bonds | 
amortizing effect of having stead- | than in any previous campaign. 
ily less interest to pay. ‘ | Later, it is generally believed, | 
Debt repayment is proceeding , there will be heavy investment, ex- 
more rapidly than would be the | tending over several years, if farm 
case if farmers had more outlets; income remains good, in housing. 
for cash expenditures. But there is | It is a long time since farmers have 
not as much machinery to be} been able to do much toward ini- | 
bought as they would like to have,| proving farm homes, but no one 


nor, although the Seuntry has ab4| 
sorbed a great many used motor | 
cars from out of the cities, are there | 
as many automobiles. Seme con-| 
siderable buying of farm land has| 
been going on, but the scarcity of | 
farm machinery, and also the scar- | 
city of labor, tends to check that 
process. , 
Buy More Stock 
Another interesting point is that | 
farmers have enlarged their capi- | 
tal investment in livestock, some- 
times by purchase of stock, but'! 
more frequently by retaining, .in-! 
stead of selling, breeding stock. To | 
the extent that such a process has | 


| been completed, as is certainly the | y he 


case on’ many farms, opportunities | 
for obtaining cash income have’ 
been increased. 

Of the Wheat Board participation 
certificates which are shortly to be | 
redeemed, a very large number are 
in the hands of mortgage companies, | 
acquired in connection with de-| 
livery to them of crop shares. The | 
cash receipts of such companies | 
from that source will amount to| 
some millions of dollars, practically 
all of which will be applied to debt | 
reduction. : | 

Income Tax Farm Problem 
One indication of improved con- 
tions in farm finance is the ex- 
tént to which income tax has be- | 
come a subject of discussion when- | 
ever farmers, of those who do busi- | 
ness with fartners, are gathered to- | 
gether. Toward the end cf 1943, 
numerous reports were heard of 
farmers who declined to sell any | 


Kirkland Lake Gold Min. 
ing Company Ltd. 


Dividend No, 19 


A semi-onnual dividend of two 
cents per share on the outstanding 


om the Preferred Stock of the Com-| capital stcck of the Company has 
any has been declared payable to | been declared payable April 29th. 


hareholders of record the 10th day 
of March, 1944, and that cheques will 
be mailed April 1, 3944. ‘ 
Books not closed, 
By Order of the Board. ~ 
P. W. HOLLINGWORTH, 
Secretary-Treasurer. 
Montreal, Que. 
January 6, 1944. | 


i 


1944, to shareholders of record March 
29th, 1044. 

Taxes imposed on shareholders’ | 
dividends will be decucted where | 
applicable. | 

By Order of the Board, 

H, F, CASSIDY, } 
Secretary-Treasurer. | 


Toronto, February 16th, 1944. \ 
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| Stop & Shop, A 3‘e 


familiar with the West doubts that) 
there is a strong desire for such 
improvement. 


Commodities 


Pre- 
vious 
week 

$11.71 
17.19 


Latest 
week 


$11.61 
27 


Sugar, be 
Coffee. ib. ....... % 
eee re . *.15% 
Weekly Indices 
. 8. Labo 103.4 103.6 
Dow Jones (fut.) . 98.63 96,18 
WOO ys vei kc ecs 112.8 112.9 
Monthly indices 
Canada ‘D.B.S.)': 
Retail ‘Jan.) .. 119.0 119.3 
(Jan.) .. 


Cc.) 5 
- 163.4 


(Deéc.) 

Note—The base of inaices is that 1926 
equals 100. ¢ Base 1935-38 equais 100. The 
British index is Board of Trade converted 
to i930 base. 

Base of price quotations is as follows: 
Cattle — Steers, good. over 1,050 Ib.. top 
price, Toronto sepatrcetreigite, New 
York, No 7 cuffee, Rio. Sugar—06 degrees 
ventrifugai c.f New York. Wheat—No. ) 
Man. North., Ft. W.-Pt. A. basis. Cotton, 
raw, spot, N.Y. 


Gr. Brit. 


> 


Bond Redemptions 


Bond Issues— Rate Price 
103% 
Do., 2n 
Dom. El. " 
Acadia Sugar e442 %e 
Sa, _— 1A. f 
Can. Canners A 74‘ 
Dom. Woollens 6% 
Mercury Millg . 5% 
-» serial .... 5% 
York Knit. 4% 
Do, 


» gepes ove! AH 
“$07 WOU $$145,000, 
$ $399,000. 


eee ee ee ee et te ee ee ee oe 


1952 ug. 
$36,500, 
Stock issues— 


Can. For. Invest. 8% Pref. Apr. 


Unlisted Issues 


‘Record Gains 


With a few exceptions the unjisted in- 
dustrials forged ahead on heavier volume 
during the past week, state Plaxton, Mc- 
Donnell! «& Co, ndian National firmed 
1% points at 25 bid. Atlas Steels com- 
mon up %, closing 26 to 27%. Burns A 
eased fractionally, closing 11% to 12%. 
Burns B was off a similar amount at 7% to 
8%.* Cornadian Industries B advanced 1 
point, clesing 147 to 148, Carad‘an Indus- 
tries ngs referred lost 1 point, closing 169 
to 171. @ paper issues continued st 
with Brown Co, preferred up 1 
3842 to 4012, The common was 
ally stron-er at 2.10 to 2.50, Minn. & 
Ont. up “% at 10% to 11%. GQueoec au, 
and Paper preferred showed the greatest 
i gaining 3% points to close 27% 
to 
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dince 1857 


Jame a: 


Grain Merchants 
Shippers and Exporters 


HEAD OFFICE 
WINNIPEG 


Brenches Thraugheut Canede 


s 


PACIFIC GRAIN CO. (1943) LTD. 
Operators of Country Elevators 
ra 
Niberta and Saskatchewan 
Terminal Elevators at 


Vancouver and 
Port Arthur 


Offices: Calgary and 
Winnipeg 


THE ALBERTA 


_-HALLET & CAREY. 


LIMITED 


GRAIN - STOCKS - BONDS 
Exporters - Grain Futures 


Head Office — WINNIPEG, Man. 
Branch — FORT WILLIAM, Ont. 


RELIANCE 


GRAIN COMPANY LIMITED 


Owners and Operators Country Elevators 
and Terminals 


Exporters and Shippers 
SMITH, MURPHY CO. INC. 
610 PRODUCE EXCHANGE, NEW YORK ' 


Head Office: 919 Grain Exchange, Winnipeg 
Branch Offices: Toronto and Vancouver 


The WESTERN SAVINGS and LOAN ASSOCIATION’ 


Agency Building 
421 A Sth Ave. W. : 
MeCallum-@ill Building 
Git Avenue Building 


- 


> 
. . - ‘e« 


Edn.onten, Alta. 
Calgary. Alta. 
Regina, Sask. 

Saskatoon Sask. 


a 


TORONTO ELEVATORS ' 


LIMITED 
] 
[ | i" 
) 
LHP 
| ; 


— 
QUEEN » GUAY, [OK 


DUN & BRADSTREET of CANADA, Limited . 


The Mercantile Agency 


ESTABLISBED 1841 


20 Offices in the Dominion 


‘ GRAIN 
MASTER FEEDS _ 
LINSEED & SOYA ONS 
oe 


** Alsor Owning and Opereting 


THE SARNIA ELEVATOR 
CO LIMITED: 
SARNIA 


ONTARIO 


NL G2 


. 
if 


RECORD RUNS ON RECORD TIME 


Duplicating jobs simply fly from the machine, 
in a non-stop stream, when it is loaded with 
Script Mimeo Bond. 

“Stops”. due to clogging and plucking, which 
waste time are minimized ... Script Mimeo 
Bond is specially treated at the mill to' make its 
surface fuzz-free. 

If you are short-staffed and job¢ must be done 
in record time.., specity non-stop Script 
Mimeo Bond. It comes in buff, green, blue, 
white or pink from your Provincial Paper dealer. 


uff" MIMEO BOND. 


A PROVINCIAL PAPER 
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Giant Yellowknife Really Giant? 





Two Holes Show Big Widths, Consistent Values 


By GORDON M. GRANT 

Another couple of months should 
give a pretty good picture of the 
ore picture behind two unusually 
rich drill holes, 300 ft. apart, pulled 
by Giant Yellowknife Gold Mines 
in recent weeks. Since the 200 to 
400-ft. holes being put down can be 
drilled at the rate of six or eight a 
month, fairly rapid testing is looked 
for which will be accelerated if ‘ad- 
ditional water becomes available for 
operating a second drill, now on the 


The two holes, which have caused 
the recent excitement in the Giant 
Yellowknife picture together with 
a sharp rise in the company’s shares 
to over $2, have been exceptional 
even for Yellowknife in that they 
showed great widths of indicated 
ore. Yellowknife has been noted for 
its spectacular high grade, but sel- 
dom for big widths. However, the 
Con mine, a considerable distance 
to the south of the Giant Yellow- 
knife, on the same general strike, 

_ has given indications of big widths 
| at times, it is reported, so that the 
S-82 and S-83 holes of Giant Yellow- 
_ knife do not come entirely as a:sur- 
‘ prise. One of the remarkable fea- 
tures of these two holes, however, 
,is the remarkable uniformity of the 
values secured in the holes. These 
essays, as made available to The 
Financial Post, are given below. . 
Values In Seven Holes 

The “general picture of Giant 
Yellowknife drilling is this. Siaft- 
_ ing fairly close to the south end and 
near the east side of the Giant Yel- 


“ 





Oil Production 


B.A. Joins Drillers 


From Our Own Correspondent 


LSD. 11 1-8-17-w4, offsetting the | week at the New Ranchmen’s-Snider 
No. 3 well to the soutiieast. 


Following ‘its acquisition of a two 
township reservation and geological 
examination of it, the B.A. Oil Co. 
has staked its initial drill-test ‘for 
the southeastern Alberta plains. 

The initial well is British Ameri- 
can-Milk River No. 1, the site is along 
the Milk River, about 24% miles w 
of the railway point of Milk Rivér, 
about 11 miles north of the Red 


Coulee oilfield, and 40 miles south 
of Taber. 


s 

Mid-Continent No. 3 Offset 

Location has been announced for 
the first “follow-up” test resulting 
from the of an oil-bear- 
ing Taber sand at the Mid-Continent 
well. The new test, to be known 
as Mid-Continent No. 4, has been 
staked in the northeast 10 acres of 





é 
lowknife property, seven holes have 
been drilled showing gold values as 
drilling has proceeded north. The 
entire length may eventually make 
ore. (the holes are too widely 
spaced to even say definitely an ore 
body has been established yet) but 
the last two holes with 300-ft. un- 
tested spaces have shown by far 
the richest assays in the shear zone 
lying to the east of the great west 
bay fault which is conceivably post 
ore. f 

S-82, the more southerly of the 
two holes, showed two ore sections 
in drilling from west to east at 45 
degrees, the first 0.10 oz. across 68.5 
ft. and a second of 0.28 oz. across 
53.5 ft. with the altérnative of 0.34 
oz. across 38.5 ft. for the latter part. 
The first section started at a core 
distance of 35 ft. while the second 
38.5 started at 117 ft. in the hole. 

S-82 Values Uniform 

Assays of individual core' sections 
show the uniformity of values in 
the second better grade intersection 
in the S-82 hole. Down hole, con- 
tiguous assays are: 


Core Core 

length Value length Value 
ft. oz. ft. oz. 
3.5 secdecee 0.33 + esvceses 0.42 
5.0 eesesece 0.38 . eeeseece 0.32 
5.0 etesteece 0.48 5.0 eeeeecce 0.21 


5.0 eeeetese 0.13 —_—_— 
5D cocscvee 0.46 38.5 secceces 0.34 


The S-83 hole, to the north of the 
-82 hole 300 ft., showed equally 
ood values. After getting a low sec- 

tion of 32.2 ft. running 0.087 oz. fair- 
ly high in the hole, a core section 
of 73 ft. averaging 033 oz. was 
secured starting at 288 ft. in the 


hole and at 394% ft., 58 ft. of core 
ran 0.16 oz. (or 0.33 oz. over 15 ft.). 
The middle intersection in the hole, 
which was the best again showed 
very consistent assays, down hole 
individual assays making up the 
intersection being: 


Core Core 

length Value. length Value 
ft. oz. ft. oz. 
5.0 secove ee 0.06 3.5 cose oe 0.44 
6.0 sceocese 0.24 5.0 cccccece 0.33 
5.0 eeececes 0.39 5.0 » gees 0.49 
5.0~.cecvcses 0.11 5.0 . ebe0 0.48 
5.0 eeeeeeece 0,28 5.0 eeeeeeee 0.19 
5.0 eeeetetee 0.10 3.5 eeeeeeee 0.10 
5.0 eeeeeten 0.44 uae Guan 
5.0 .eccccce 0.56 3.0. ceccccce 0.33 
5.0 cecccece 0.82 


Before assays from the first eight 


holes were received, the drill was 


taken approximately a farther 2,000 
ft. to the north on the same zone 
and six further holes have been 
drilled at 200-ft. intervals gradually 
approaching the S-83 hole. Since it 
takes approximately three weeks to 
bring out the core for assay, trans- 
port it to th® Beattie mine for test- 
ing and for assays to be returned, 
results on these six holes have not 
yet been received. 


Drilling of the S-93 hole‘is now 
being carried out at a point about 
600 ft. north of the S-83 hole and 
following completion of this hole, 
the drill is to be moved to tést the 
zone nearer the vicinity of the S-83 
hole, Further drilling is planned, of 
course, between the S-82 and S-83 
holes to determine more closely the 
relation of values in the two holes. 
Actual underground work may 


eventually be required to determine 


what grade of ore it will prove pos- 





















































— Drill 600 Ft. 


sible and most desirable to consider 
as mill feed. ' 
Zone Dips West 

e Indications so far are that the ore 
zone dips at 75 to 80 degrees to the 
west, it is stated, toward the west 
bay fault zone. While it appears 
that the bay fault was formed after 
the ore-bearing solution was in- 
truded, it is possible that there has 
been movement along this fault on 
several occasions and consequently 
it may have an important bearing 
on the mine picture eventually. 

Even on the two best holes. to 
date, tonnage implications are im- 
portant. If further drilling in their 
vicinity should prove (and this is 
purely. conjecture) a 450-ft. long 
shoot running 0.33 oz. across 50 ft., 
and this would be possible, 1.5 mil- 
lion tons of ore grading about $13 
a ton might be available to 1,000 
ft. depth. But the exact character 
and extent of the ore remain for the 
drill and underground work to de- 
termine. Officials feel it is too early 
to talk tonnage possibilities. It is 
possible that an exceptionally large 
tonnage of medium to‘low grade 
ore may be opened; on the other 
hand, it may be that sizeable ton- 
nage of rather good grade ore may 
be realized. Further work may sug- 
gest a considerable tonnage of ore 
for open cut operations. 

Ventures Behind Project 

Frobisher Exploration .Co., the 
Ventures company which holds 
management control, originally op- 
tioned 1,215,000 shares of Giant Yel- 
lowknife at 10 to 30 cents a share 
in June, 1943. At the end of 1943, 


with 956,895 shares remaining under 
option at 10 to: 30 cents a share. 
Further shares are being taken up 
frorn time to time to supply further 
funds for the drilling campaign, it 
is understood. 

Giant Yellowknife’s luck is ex- 
pected to result in a big revival of 
work in the Yellowknife. area. 
Frobisher is reported dickering for 
further ground in the vicinity and, 
far to the north, has taken options 
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on the Mid-Continent No. 3 well, 
which shot the upper Taber sand|of the Madison. The one-eighth 
with 35 quarts of nitro-glycerine on} inch bean of the tester was open 
Feb. 29. Unofficially, it is reported|for 100 minutes, with fluid rising 
that the shot cracked the cement} 775 ft. in the drill-pipe, The column 
plug set to shut off lower Taber sand | consisted of roughly 270 ft. of crude 
water, permitting water intrusion.| oil, the balance of the column salt 
Efforts to again plug off the water | water, a ratio of about one-third oil 
are being made. This -well en-jand two-thirds water. Analysis of 
countered water-free oil saturation 
in the Taber sand from 3,240 to 
around 3,261 ft., with ‘water in the| slightly heavier than the average 
sand below that point and in the 
underlying Ellis and Madison. 







tion’s Taber-Province No. 
completed a six-day swabbing test at | confined to the bottom few feet of 
March. 6, following which tubing | hole drilled, that the upper part of 
was pulled preparatory to installing 
pumping unit. 


an 82%-hour swab run recovered a 
total of 729 bbl. of crude oil. This 
works out to an average recovery of 
88 bbl. hourly, or 208 bbl. daily. In|deepest oil proddger, 


intermittent swabbing between Feb. 
29 and March 3, an additional 537 
bbl. of oil was reported recovered, 
boosting the total reported recovery 
to 1,266 bbl. je 







Oil and Water at Ranchmen’s 


Drill-stem test of the top of the 
Madison limestone was made last 


No. 1 well at Aldersyde. Test was 
No official reports are available | made with bottom 7,892 ft., 26 ft. in 
the lime, with packer set in the top 


the oil indicated a gravity of 38.6 
degrees A.P.IL, a high gravity crude 


erude of the Turner Valley field, 15 

miles to the west, in the foothills. 
Analysis of the formation cuttings 

indicated that the salt water may be 


Dominion Oil-Nassau Explora- 
71-20B 


the lime may be water-free, as is, 
apparently, the Dalhousie sand sec- 
The Taber-Province No. 71-20B, in} tion above the lime. | 
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Northern 1 Producing 
Turner Valley’s and Canada’s 
Northend 


Giant had 2,043,105 shares issued 





on the Homer-Prosperous groups of 
Bear Exploration and Radium. A 
property which may take on new in- 
terest is the Kamlac which lies be- 
tween the Giant and Con mine which 
was closed down by the labor short- 
age. Prices of a number of Yellow- 
knife issues besides the Giant have 
been working higher and a burst 
of drilling activity such as that fea- 
turing Rouyn gnd Red Lake recent- 
ly is a possibility. 


Established 1886 
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AN INTERNATIONAL SUPPLY MEETING 


Inquiries invited regarding Canadian Industrial and 
We specialize in the Dividend 


Paying Gold Mines and in new gold mining properties 
under present active and encouraging development. 


A. E. OSLER & COMPANY 


Mémbers The Toronto Stock Exchange 
Osler Bldg., 11 Jordan St. 


Phone ADelaide 2431 


WE HAVE CUT OU ESTIMATE 
70 THE BONE BUT THATS 


THE 


MINIMUM QUANTITY OF © 


Go0D MeNEY NOW. 
1 DON'T HAVE TO WASTE 
TIME WASHING AND 


a 
VERY WELL! BUT (7 MEANS ANOTHER SHIP fa 
DIVERTED FROM SUPPLYING OUR TROOPS 


YOU MbAN 1 MIGHT ACTUALLY 


70 WASTE ANYTHING \ | BE HOLDING UP SUPPLIES Fore 


BOY IN (7ALY & 


YOU AND HUNDREDS | 
LIKE YOU WOULD 
po wsr THAT / 


1 Veale 111 | 
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TOOK FORM 


Axnout 1922 came the dawn of a great 
new era in communications and enter- 
tainment. Suddenly the public awak- 
ened to the great new possibilities of 
radio. In just a few months, radio 
became a part of everyday life. 


The Canadian Nickel industry, with 





Ways that will beat Hitler 


~ 

In Maritime ports, on the St. 
Lawrence and the Great Lakes 
and on the Pacific Coast there are 
ways that will beat Hitler... 
Shipways! Week by week, more 
and more Canadian-built ships 
go down to the sea to fight a win- 
ning battle against the U-boats. 


ment running. . 


pressure vessels, turbines, 


The story of the contribution of 
Canadian Industry to the building 
up of Canada’s Navy and Mer- 
chant Marine is one of glowing 
achievement, unsurpassed by that 
of any other maritime nation, It 
is the story of the creation of 
great shipyards in a country 
which has not built a single sea- 
going ship since 1918 — and 
which is now turning out naval 
craft and cargo vessels in fleets. 


The building of corvettes, de- 
stroyers, and 10,000-ton Vic- 
tory ships is a job that takes 
immense quantities of power. 
Power that must be handled 

with care. The Boiler ~ ¢ 


victory ... safely. 


this specialized work. 


\- dustrial power equipment. 


Inspection Company! 


Cevers: Boilers — Pressure Vessels — Steam, Gas and Diesel Engines — 


Turbines — Electrical Equipment. 


The Boiler Inspection and Insurance-Co. 


of Canada Ni 





Inspection <omparty’s first war 
duty is the specialized job of 
helping shipbuilding and other 
industries to keep power equip- 
- watching for 
flaws or defects which might, if ued. 
unnoticed, cause disastrous acci-| , f/T0e® Kirkland Mines—By Feb. 16, 
dents... helping to keep boilers, 
elec- 
tricgl equipment driving towards 


For 69 years the Boiler Inspection 
Company has been dedicated to 
From 
coast to coast an experienced 
staff of inspection engineers is| Authorized capital is 3 million shares with 
tirelessly seeking to detect acci- | ?-900.005 issued. 

dent-producing conditions in in- 


The kind of job ‘they do is seen 
by the fact that more than half 
of the premiums paid to the, 
23 companies writing engi- 
neering insurance in Canada 

are paid to the Boiler 


Petroleums No. 1, was placed on 
production through the tubing Mon- 
day, March 6, and has since been 
producing steadily under its own 
power. Flush yield in 17 hours. was 
562 bbl. with gas-oil ratio about 
1,100 cu. ft. per bbl. In the follow- 
ing 24 hours, yield was 471 bbl. With 
gas-oil ratio about 1,550, the well 
running with a back pressure of 25 
Ib. on the tubing. In the next 24 
hours, yield was just over 370 bbl. 
In the latest 24 hours, production 
totalled 281 bbl. with gas-oil ratio 
about 2,000, and back pressure on 
tubing stepped up to 90 lb. The oil 
is clean. No formation water is 
present, despite the bottom depth of 
9,612 ft, and bottom elevation in 
excess of 5,600 ft. below sea level. 

The Northend 1 well received a 
total of 14,500 gallons of acid, in- 
cluding 2,000 gallons of “mud acid,” 
5,500 gallons of regular acid applied 
to the lime zone as a' whole, and 
7,000 gallons applied in two shots to 
the lower porous section. Appar- 
ently because of formation breaks, 
which presumably absorbed a good 
part of the acid, the later treatments 
did not materially improve the 
well’s productivity. It was decided 
last week end, therefore, to place the 
well on extended production test |- 
without applying acid to the upper 
porous zone’ separately. 
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Mining Options 


Arken Gold Mines—By agreement of 


Feb. 24, E. K. Fockler purchased 100,000 
shares at 5c. per share, payable forthwith, 
and receiv an option on 1.4 million 


shares at 5 to 75c. per share. Authorized 
cootat is 3 million shares with 1,000,005 
ued, 


Aumo Porcupine Mines—By Feb. 16 
agreement, Chester O. Smokler under- 
wrote 100,000 shares at 5c. payable forth- 
with and optioned 900,000 shares at 5 to 
15c, a share. Authorized capital is 4 mil- 
lion shares with 1,600,005 issued. 

Belrosa Mines—Company advises that it 
is proposed to allot to Macassa Mines 
500,000 shares for $25,000 and to option 
1,700,000 shares at 20 to 75c. a share. Auth- 
orized capital is 3 million shares with 
780,005 issued 


areement, R. Michener under 
wrote 239,005 shares at 15c., payable forth- 
with, and received an option on 1,760,000 
shares at 20 to 50c. a share. Authorized 
capital is 3 million shares with 1,239,995 


issued, ; “ 
Casakirk Gold Mines—By Feb. 6 agree- 
ment, C. A. Gentles purchased 200,000 
shares for $22,500, payable by Apr. 1, 1944, 
and received an option on 300,000 shares 
at 15 to 20c. a share. Authorized capital 
is 3 million shares with 1,750,009 issued. 
Goldbeam Mines—By Nov. 30, 1943 agree- 
ment, F. Howard underwrote 5,000 
shares for $2,500, payable forthwith, and 
received option on 999,997 shares at She. 


Harricana Gold Mines Ine. (1939)—By 
Feb. 14 agreement, Darien Min Syndi- 
cate underwrote 200,000 shares at 5c., pay- 
able forthwith and 200,000 shares at 742c. 
a share and received an option on 1.1 
million shares at 10 to 30c. a share, payable 
within 30 months and, for purposes of 
satisfying liabilities of the company, op- 
tioned provided on 150,000 shares at 12% 
to 20c, a share. Authorized capital is 3.5 
million shates with 1,069,912 issued. 

Heva Cadillac Gold Mines—By Feb* 10 
agreement, 850,000 shares optioned to 
Wm. L. Powell at 5 to 12c. a share. Auth- 
orized capital is 3 million shares with 
1,850,572 issued. 

Lloyd Long Lac Mines—By Jan. 20 
agreement, a million shares optioned to 
E. K. Bruce at 5 to 10c. a share. Author- 
ized — is 3 million shares with 1,- 

005 issued. 


Mills Red Lake Gold Mines—By Feb, 25 

agreement, Wm. McC. Fat agreed to pur- 
chase 100,000 shares at Sc. per share pay- 
able forthwith and received an option 
| On 1,999,995 shares at 5c. to $1 per share. 
| Authorized capital 3 million shares with 
1,100,005 issued. 
Recamsa Mines—Company advises that 
it is proposed to issue and allot to Macassa 
Mines ‘300.000 shares for $25,000 and to 
option a further 1.7 million shares at 20 
to 75c. a share. Authorized capital is 3 
million shares with 815,005 issued. 
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its mines and plants still partially idle 
because of loss of wartime markets in 
1918, saw an opportunity to find new 
markets for Canadian Nickel in the 


growing-radio industry. — 


Soon Canadian Nickel was playing 
an unseen but vital part in millions 


of radio tubes and other 


broadcasting and receiving sets 
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throughout the world. Another step 
had been taken in rebuilding the 
markets for Canadian Nickel beyond 
their wartime peaks. 


Today Canadian Nickel is again 
devoted to war purposes and again 
the industry looks to the future 
with confidence. Plans are ready to 
develop and expand old and new 
peacetime markets, so that the 
Nickel industry may continue, 
through its own initiative and enter- 
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ona butions to Canada’s welfare. 
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THE INTERNATIONAL NICKEL COMPANY OF CANADA, LIMITED 


25 KING STREET WEST, TORONTO 


prise, to make still greater contri- | 


if YOU waste THEY want! 
It may seem tough, when you're 
making good wages, to go on 
wearing old clothes. But it 
would be a good deal tougher 
if our boys overseas didn’t get 
the supplies they need: So 

lease remember the United 

ations have only so many 
ships, trains and machines. 
Anything wasted here means 
shortage somewhere else. 
Save now ; ; ; spend when the 
war is won: 


JOHN LABATT LIMITED 


London Canada 
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of Mr. Ernest Bevin who disap- 
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London Continues to Speculate 
On Successor to Churchill 


By ADELPHI 

A fortnight ago I dealt in these 
notes with the interesting, but we 
all hope distant, business of finding 
a suc¢essor to Mr. Churchill for the 
Tory leadership. If this were a rac- 
ing column, instead of what it is, 
we might have put the -odds as 
follows: 

Even .... Anthony Eden 

2—1 ...+.+..Sir John ‘Anderson 

5—1 seccceeeee+ Oliver Stanley 

Ob ciccecccesce. kts. ae BUUSL 

20—1 

In case some sportsman should 
write to tell me that these odds are 
impossible, and that a punter could 
back all’ the probables and make 
money, may I point out that the field 
comprises another 100 entries in- 
cluding colts and fillies which might, 
find their form before the race, 

We must always allow for a dark 
horse but I admit that most of the 
field are so dark that it is hard 10 
see them as classic winners. 

I did, however, fail to mention 
Oliver Lyttelton who undoubtedly 
has a chance. If the Minister of 
Production had come into politics a 
few years earlier and had learned 
to throw his voice he would be 
challenging Eden. He has person- 
ality, ability, background and 
aggressiveness. We shall have to 
put him in with Mr. Butler, say, at 
10—1. - 

Incidentally Mr, Butler showed 
clearly that, like Hitler, his patience 
is not inexhaustible. It was Mr. 
Stokes as a Catholic spokesman 
who broke through the stone- 
walling of the Education Minister 
and revealed the hidden fire in his 
breast. ‘ 

oo + .. 
Rich Socialist>-. 

“Dick” Stokes is an impetuous 
and rich Socialist with a rich and 
enormous voice and a surging tor- 
rent of ideas and emotions in his 
head and breast. Above all he is a 
most devout Catholic and has fought 
the Catholic casein connection with 
their schools with earnestness and 
combativeness. Recently, however, 
he went too far. He said blunt- 
ly that unless Mr. Butler wouid 
promise .cohcession he, Stokes, 
would have to divide the House. 
That was amateurish of Stokes. It 
broke the code. What he should 


have said was: “If the Minister will | 
promise to give further considera- 
tion to our claims we shall not force 
a division now, but if he will not do 
that then we shall reluctantly be 
compelled, etc., etc.” 

Instead of that, Stokes hurled the 
ball right at Butler's head. The 
famous stone-waller took one look 
at it and drove it to the boundary 
with a mighty swipe. He bluntly 
told Stokes that since he put.-it that 
way he had better go ahead and’ 
divide the House. Stokes, who is a 
most kindly. fellow when he isn't 
denouncing Ministers, beat a hasty 
and embarrassed retreat. 

The House sat up. This was a new 
Butler. This was a potential Brad- 
man. I realize that I am now in- 
volved in a confusion of cricket and 
racing metaphors but that can’t be 
helped. Sjithering in the mud, Psug- 
gest that Butler's odds for the lead- 
ership stakes should now shorten to 
7—1, 

However, the Tories are not the 
only party in the House which has 
to think of its eventual leadership. 
The Socialists are far more worried 
than the Conservatives. 

ee s + 


Socialist Belle 

To begin with, the Socialist Party 
is being wooed in the most fervent 
but unflattering manner. The Com- 
munists, the Common Wealthers and 
a section of the Liberals are saying: 

“Your youth has gone and your 
beauty is fading. Your rich Trade 
Union lover may get tired of you 
at any time for, you know, you 
have become a bit of a drab. Why 
not enter into a communal mar- 
riage with us?” fi 

It is hardly an approach to brin 
the gleam of romance to any spins- 
ter’s eye and so far the Socialist 
belle has turned up her nose and 
slammed the door. But once behind 
that closed door she knows that 
there is a lot of truth in what they 
are saying. 

If we take a long view, it would 
seem that the Labor political move- 
ment in Britain was an essential 
transitional factor. It was needed to 
break the monopolistic see-saw of 
Liberals and Conservatives. As long 
as it was needed it threw. up men 
gf ability and personality. Ramsay 


Company Reports 


Borden Co. 


Years ended Dec. 31: 1943 1942 
Earned per share* $2.03 $1.89 
Paid 1.50 1,40 

*Refundable taxes (Can. and U.S.), 
not included in earnings above, amounted 
to $0.14 per share in 1943 and $0.02 in 


1942. 
see 402,062 $58,374,779 
"ee ate figures Seacetted) 
Canadian assets of the Borden Co., 
after depreciation, and exclusive of 
current assets, amounted on Dec. 31, 
1943 to $5,344,028 ($5,361,969). Pro- 
portion of Canadian to total assets 
other than current assets has not 
changed since last year when it was 


aid 
73%. Net working capital of Can- z 


adian subsidiaries, expressed in U.S. 
dollars, was $5,795,172 ($4,753,408). 
Sales of the company as a whole 
were the highest in its history, 14% 
higher than 1942. Chief increases 
were in the fluid milk division. This 
was reflected in higher net profits 
(exclusive of refundable taxes) 
which were $8,788,466 ($8,287,986). 
Estimated refundables for the year 
amounted to $616,219 ($91,668) on 
taxes totalling $17,334,102 ($9,875,- 
544), Special contingency reserve 
was increased by $5 millions, and 
now totals $8.76 millions. 
. Total ‘inventory values rose to 
$34,249,92% ($28,847,337) at the end of 
the year, but inventories in some 
divisions of’the manufactured pro- 
ducts group remained greatly de- 
pleted, T..G. Montague, president, 
reported. A® special reserve for 
replacement of depleted normal in- 
ventories now stands at $2,984,866 
($2,039,075). 


Canadian Locomotive 


Years Ended Dec. 31 
Earned per share .... a 


Paid . eee nil 
capital 1,131@69 1,270,817 
Not i cluding, war refundable taxes 
amounting to 8 per share in 1943 and 
$2.56 per e in 1942, 


Net profit of Canadian Locomo- 
tive Co. for 1943 amounted to $43,- 
072 ($66,759), not including. postwar 
refundable taxes of $270,586 ($102,- 
000), and after payment of all 
arrears and current bond interest 
amounting to $282,096, as compared 
with $125,376—two years interest. 

Plant facilities are now nearly all 
engaged on locomotive production, 
states William Casey, president. 
Most of the company’s direct war 
work was’ completed during 1943. 
Fifty-three locomotives were de- 
livered last year, states Mr. Casey, 
and with orders for 100 domestic 
and. foreign locomotives on hand 
capacity operations’ are assured into 
early 1945. 

Current assets at Dec. 31 amounted 
to $2,817,670 ($3,334,356) and current 
liabilities $1,685,701 ($2,063,539). 
Plant account was increased by 
$231,206 in the replacement of power 
house boilers and some essential 
heavy machine tool equipment. 

Since the year end, the company 
has been purchasing its bonds to 
meet requirements of the sinking 
fund. 

Modern Containers 


Years Ended Dec. 31: 1943 
Earn, per share pref.* 
Paid 
Earned common’*’ ... i 
i 1,20 


1942 |, 
$1.67 


tools installed by Citadel Merchan- 
dising Co., rose to $75,469 ($4,486) 
during the year. 

Leslie I. Finnie, president, re- 
ported that both Toronto and Ot- 
tawa divisions have a substantial 
backlog of orders on hand, An 
addition to the Plastic plant in 
Ottawa, which is used to manufac- 
ture munition gauges, was com- 
pleted early in 1943. 
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‘Canadian Utilities 


* Years Ended Dec. 31: 
Earn. per share pfd. .. 


1943 1942 
$17.97 $20.03 
7.00 * 7.00 
0.24 
aid as. eeece 3 . enacnt 
Working capital ..... 91, J 
Not Teclue refundable taxes per share 
as follows: 1943, preferred $1.55. common 
3c.: 1942, preferred 83c., common Ic. 
(Comparative 1942 figures bracketed). 


Canadian Utilities Ltd. wholly 
owned subsidiary of Dominion Gas 
& Electric Co., operatirig an elec- 
trie power system in Alberta and 
Saskatchewan, shows net income 
for 1943 of $179,762 ($200,294), not 
including refundable taxes of $15,397 
($8,336). 

Gross revenue for 1943 was $1,+ 
543,908 ($1,473,068) from sales of 
33,354,345 kw.h. (31,128,656 kw.h.) to 
a total of 19,339 (18,871) customers. 
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“Refundable EPT not included in net | 4@® 


earnings above, amounted to $1.60 per 
common, share in 1943 and $0.79 in 1942. 
Working capital $346,423 $373,961 
(Previous year’s figures bracketed.) 
Gross earnings of Modern Con- 
tainers Ltd. were up to’ $306,407 
($286,053) in the year ended Dec. 
31, 1943. After payment of depre- 
ciation of $38,994 ($22,719) and taxes 
of $227,514 ($197,802), net profits 
excluding refundable EPT were 
down to $39,300 ($65,532). Of the 
tax payment, $40,160 ($19,794) was 
refundable. Inventories were main- 
tained at $102,117 ($105,476) and in- 
vestments at $218,093 ($211,604), 
while cash fell to $71,901 ($117,096) 
and accounts receivable rose to $99,- 
834 ($86,984). Value of machine 
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MacDonald, Arthur Henderson, 
Philip Snowden and Sidney Webb 
were powerful figures in their time. 
But the soil lost its fecundity. With 
the exception of Arthur Greenwood 
and Herbert Morrison there were no 
adequate successors, and when lead- 
ership falters can twilight be far 
behind? 

Arthur Greenwood might have 
saved the situation. He has a fine 
brain and a clean heart but he just 
lacks that metallic something which 
must be in the intellectual armory 
of every leader. His mind is culti- 
vated and, by instinct and training, 
he is avyphilosopher. Unhappily 
philosophers do not dominate 
events, they comment on them, 
explain them, and thereby add to 
the sum of human wisdom but they 
do not direct the whirlwind or the 


tides. 
* 2 s 


Labor’s Man of Destiny 

Herbert Morrison is therefore the 
only man left who might revitalize 
the tired veins of the Socialist Party 
and bring back the flush of com- 
parative youth to its pale pink 
cheeks. He is obviously the man ot 
destiny for the Labor Party, so obvi- 
ously, in fact, that I doubt if he will 
ever be its leader. 

The Tories believe in leadership, 
the Socialists do not. The Tories 
select their man and then follow 
him loyally until such time as he 
strains their loyalty too far. Even 
then the rank and file think hard 
and deep before they refuse to 
salute the uniform. 

The Socialists lead from behind. 
They have two Committees of Pub- 
lic Safety whereas in the French 
revolution there was only one. 
There is the Administrative Com- 
mittee of the Parliamentary Labor 
Party and there is the General Ex- 
ecutive made up from the Parlia- 
mentary Party, the Trade Unions, 
the local Associations and _ the 
Co-ops. 

These two committees comprise 
Labor’s College of Cardinals and 
when they appoint a Pope he must 
be their prisoner. Mr. Attlee does 
not object to that. He believes in 
the sacrosanct character of Labor’s 
setup. He dies not want to be a 
Napoleon or a Churchill. 


« * * 


Another Kerepsky 

Mr. Attlee is not lacking in char- 
acter, ability or courage but the 
spark is not there. His has been a 
dignified and useful career but he 
is another Kerensky, a man of rea- 
son in an unreasonable world. 

There is no denying the fact that 
Herbert Morrison has lost ground in 
the last eight months. He has 
always had to face the opposition 


0,28 


than somewhat. When the late 
Arthur Henderson died and Morri- 
son; was manoeuvring to succeed 
him as Secretary of the Party it was 
Bevin and the Trade Unions who 
forced the ruling that the Party 
Secretary must not sit in Parliament. 
That was to stop Morrison. 

At the last Whitsun -conference 
when Morrison ran for the post ot 
treasurer, Bevin and a powerful 
section of the Trade Unions induced 
Greenwood to stand against him. 
The Big Stick won and Morrison 
was no longer even a member of 
the Executive, 

To some extent Morrison has had 
bad luck. On the other hand he has 
always chosen the combative way ot 
dealing with a crisis. He ran foul 
of a large number of Socialist 
M.P.’s over the Beveridge Report 
while his handling of the Mosley 
business—hardly the acme of tact-- 
widened the breach still further. 

He has the defect of his undoubted 
intellectual gifts. He thinks clearly 
—too clearly. To him the shortest 
distance between two points is a 
straight line, But is it? Supposing 
there is a deep ditch in the middle? 
Sometimes the shortest distance be- 
tween two points, measured in time, 
is to go in circles. 

It has been said that the impact 
of Herbert Morrison on the Socialist 
Party is not unlike that of Lloyd 
George on the Liberals. His abilities 
are too great to deny him the lead- 
ership but if he becomes the leader 
it would probably mean the break- 
up of the Party. 


What of Bevin? 

There remains of course’ the 
massive figure of Ernest Bevin. He 
has not only tasted power, he has 
drunk deep of it for many years. 
Does he not dream of the Premier- 
ship? Apparently not. He wants to 
be the King-maker rather than the 
King, Besides if he were to make 
a bid for the leadership of the Party 
he would find arrayed against him 
all those independent Socialist 
members who are already smarting 
under the overlordship of the rich 
Trade Unions. 

No matter how you look at the 
future of the Labor Party it is misty. 
Labor has spent so many years in 
opposition or as the junior partner 
in a coalition that it has had no 
chance to grow and unify in office. 
So.it divides and sub-divides within 
itself and becomes steadily weaker 
in the process. 

But as I said.at the beginning of 
these notes there are suitors at the 
door. The spiders are inviting the 
fly to.cdime into the parlor. In other 
words the United Progressive.Front 
is doing its stuff. . 

Yet I doubt if Labor will succumb 
to the spider’s blandishments. She 
may resent her rich Trade Union 
protector but she hates the Common 
Wealthers and the Communists and 
affects a lofty superiority towards 
the Liberals. 

Twilight and evening star; and 
after that... .? 
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mance much of the war 
expenditure out of current 
revenue. War taxes of vare 
ioussortsare being 
imposed. To meet them 
the first is to save sys 
tematically. Open an 
ecenant with thie Coepenss 
tion and be ready when the 
government calls. 
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We Have Been Asked... 


The‘Financial Post will provide subscribers as quickly as possible 


the answers to specific questions 


about business, taxation, invest- 


ments, wartime regulations and other subjects. The Post cannot 

undertake to make predictions, will not express opinions on matters 

involving individual business judgment or on conditions or invest- 

ments eutside Canada. All communications should be addressed to 

Business Enquiry Editor, The Financial Post, 481 University Ave. 

A four-cent stamp and address label from subscriber’s copy of ‘The 
Financial Post must be enclosed. 


INVESTMENTS 


Hiram Walker 


Will you please furnish us with 
a brief report on long-range pros- 
pects of the preferred and com- 
mon of Hiram Walker-Gooderham 
& Worts? 


Hiram Walker-Gooderham & 
Worts, Ltd. appears to have very 
well established long-range pros- 
pects, Currently selling at around 
$60 per share, the stock has covered 
its dividends by a margin of at least 
50% every year since 1938, and last 
year, earning $11.59 per share, al- 
most’ earned its $4 dividend ‘three 
times. 

While present depletion of aged 
liquor stocks is not regarded as sat- 
isfactory, it should be pointed out 
that reduction.of inventories during 
the year ended Aug., 1943 was only 
about 11%. Hence the company’s 
stocks of liquor.can quite possibly 
hold out much better than has been 
anticipated. 

Meanwhile, the company makes, it 
appears, more money through its 
sales of industrial alcohol than it 
would on an equivalent volume of 
whisky, since the whisky costs so 
much to age. 

Only cloud on Walker’s horizon 
or any other distillery security’s 
horizon, is the old possibility of a 
return‘to prohibition. At present it 
should be noted that sentiment in 
favor of prohibition in Canada has 
dropped within the past year from 
‘around 37% to around 27%, accord- 
ing to the Canadian Institute of 
Public Opinion. This, of course, ‘is 
no guarantee that prohibition might 
not again become popular. 


Nanaimo-Duncan 
I have been urged to buy com- 
mon stock in Nanaimo-Duncan 
Utilities, and would’ appreciate 
information. on this company. Is 
it paying dividends? 


Whether the common stock of 
Nanaimo-Duncan Utilities Limited 
is a satisfactory investment at the 
preserit time would largely depend 
on the price. The stock is unlisted 
and consequently there is no record 
of its price fluctuations. 

The company is currently paying 
dividends of 50 cents per annum on 
its common stock since April 1, 


1041.. The same rate applied prior 
to Dec., 1937, when the number of 
common shares outstanding. was 
doubled’ through issue of new stock 
and the dividend rate was cut to 25 
cents per share in 1938 and 40 cents 
per share was paid in 1939 and 1940, 
These rates are, of course, for the 
company’s fiscal year which ends 
June 30. 

During the year which ended 
June 30, 1943, the company showed 
earnings of only 42 cents per com- 
mon share against dividend of 50 
cents, but it was stated in the an- 
nual report this was due to an addi- 
tional write-off to depreciation of 
some $14,000, and that - standard 
earnings were sufficiently high to 
permit the company to pay its cur- 
rent preferred and common divi- 
dends. It would thus appear that 
the company’s earning power is cur- 
rently quite satisfactory. Working 
capital has shown steady improve- 
ment in recent years from $29,397 
in June 30, 1940 to $93,660 at June 
30, 1943. This*has resulted partly 
from wartime activity on the east 
coast of Vancouver Island. It is dif- 
ficult to predict. how the company 
might be affected if this activity 
drops off. 


Amalgamated Oil Ltd. 

Could you give me some idea of 
the value of Amalgamated Oil 
Ltd. shares? 


There are two oil companies with 
the name Amalgamated. Amalga- 
mated Oils, Ltd., a subsidiary of 
Anglo-Canadian Oil Co. Ltd., is in 
liquidation, the liquidator being W. 
L. Peaker, 900-902. Lancaster Bldg., 
Calgary, whose sanction is required 
for transfers of stock, and to whom 
you should write for an idea of the 
value of the stock. For particulars 
of Amalgamated Oil Co. Ltd., an in- 
active company, write to J. F. Noble, 
secretary, Room 508, 736 Granville 
Street, Vancouver. 


INCOME TAX 
Charitable Donations 


What allowance does an indi- 
vidual get on his income tax for 
donations to recognized charities? 


He can deduct such contributions 
up to 10% of his income before com- 
puting any tax. ‘Thus suppose his 


Company Reports 


Massey-Harris 


Years Ended Nov. 90: 1943 


id 

Earn. per share com.*® 
Paid . nil nil 
Workhg capital 26,339,529 24,346,264 
+ *Includes unstated amount of refundable 
taxes in both years. Such taxes are not 
shown in the company’s profit and loss 
account or ee as an asset on the 
balance sheet: 


(Comparative 1942 figures bracketed). 

In 1943, Massey-Harris Co. made 
all-time record sales—largely of war 
goods—and began preparations for 
manufacturing increased quotas of 
farm implements and tractors. In- 
ventories of raw materials for such 
manufactures had been increased 
$2,014,858 by the end of the com- 
pany’s fiscal year. 

Income from 1943’s record opera- 
tions amounted to $8,572,058 as com- 
pared with $8,005,411, but provisions 
for taxes, including postwar refund- 
able taxes, rose to $5,025,000 from 


$3,475,000 and net profit was reduced | 400 


to’$1,322,356 ($1,564,027). Taxes were 
applicable at maximum rates 
for® all of 1943 whereas in 1942 
they had been effective at maximum 
for only four months of the com- 
pany’s fiscal year. EPT standard 
profit for the company’ has not yet 
been established and taxes for the 
past few years not yet finally 
assessed 


Current assets totalled $35,197,345 
at Oct. 31, 1943 ($33,769,865), and 
current liabilities, not including 
$300,000 serial. bonds maturing 
March 1, 1944, amounted to $8,857,- 
816 ($9,423,611). Cash amounted to 

190,269 ($3,517,205) and govern- 


ment bonds $6,523,429 ($3,333,600). 


Receivables representing notes and 
accounts owing by dealers and 
farmers as well as governments and 
governmental agencies under con- 
tract, amounted to $10,358,183, a re- 
duction of $5,295,535 from 1942. 
From reserve against farmers’ and 
dealers’ receivables $500,000 was 
transferred to reserve for contin- 
gencies and exchange. The latter 
reserve, which covers postwar ad- 
justments, rehabilitation of plant 
and equipment, etc., stood at $3,275,- 
000 at Oct. 31. During the year, the 
company retired $300,000 in serial 


nds. : 

Contribution of the company in 
connection with war production has 
been noteworthy, states President 
James S. Duncan, not only because 
of the magnitude of operations but 
also because of the great diversity 
of products, including M5 tanks for 
the U. S. army, trainer turrets, 4- 
wheel drive assemblies, ambulances, 
cargo, carrier and personnel bodies 
for merchanized transports, shells, 
mortar bombs, penetrative nose caps 
for armor piercing shot, naval gun 
mounts, links for tank tracks, wings 
and spars for Anson trainers, and 
wings for the Mosquito fighter and 
bomber aircraft. 

Their objective the reduction of 
farm operating costs, Massey-Harris 
engineers are concentrating within 
the limits imposed by existing con- 
ditions on improvement of current 
models, and development of new de- 
signs, states Mr. Duncan. 

While finding it difficult to fore- 
cast the future with any degree of 
accuracy, Mr. Duncan anticipates 
that commencing July 1, 1944, fur- 
ther increases in manufacturing 
programs will take place to fill in- 
creased quotas for farm implements, 
important quantities of which he 
expects will be required for soldier 
settlement in Canada and for liberat- 
ed areas in Europe. Backlog at home 
and abroad, he states, is not only 
large but growing. This, together 
with the extensive war work in 
which the company is engaged, 
appears to justify reasonable confi- 
dence as regards 1944 operations. He 
expects there will be cancellations 
and reductions in war contracts— 
states that despite price and wage 
ceiling regulations, costs are steadily 
rising whereas sale prices are 
frozen, and that this situation is 
causing Massey-Harris directors in- 
creasing concern. 


‘ Canada Northern 
Néers Ended Dec. 31: 1943 
tried preferred *.<;°°° $10.87 ~ 


Paid . 7.00 


0.5 
0-60 0.60 
Working capital 4,101,532 3,390,203 
(Previous year's figs. bracketed below). 
Report of Canada Northern, Pow- 
er Corp. for the year.ended Dec. 31, 
1943, shows a sharp drop in elec- 
trical revenues to $4,070,001 ($4,403,- 
934), only partially compensated for 
by a rise in miscellaneous revenues 
to $163,228 ($136,262). A reduction 
in the cost of power purchased, and 
in incotne and excess profits taxes 
left net profits of $666,514 ($774,628). 
After allowing for full preferred 
and common dividends of subsidi- 
aries, net profit for the parent com- 
pany was slightly below dividend 
requirements on the common stock, 
with the result that surplus had to 
be drawn on to the extent of $27,- 


President A. J. Nesbitt states that 


+ 


RESIDENT PARTNER 


Warren D. Myers has been ap- 
pointed resident partner in the 
newly opened Montreal office of 
Arthur A. Crawley & Co., char- 
tered accountants, ‘Ottawa. A 
member of the Quebec Corp. of 
Public Accountants, Mr. Myers 
has had wide experience in com- 
mercial and Government affilia- 
tions, having been special auditor 
with the Federal Income and Ex- 
cess Profits Tax. 


total income is $5,000 and he makes 
charitable donations of $600 in the 
year, he can deduct $500 from his 
$5,000 before computing normal or 
graduated tax. 


Car Expenses 
I am a man in business for my- 
self and use. a car considerably 
taking orders, making collections, 
etc. Am I entitled to any allow- 
ance for income tax in regard to 
these expenditures? 


Yes, you can deduct bona fide ex- 
penditures for oil and gasoline used 
in earning your incOéme. You may 
be asked to make an affidavit in 
connection therewith. 


Depreciation of Building 

I am/a professional man and 
recently bought a small property 
for use in practising my profes- 
sion. Am I allowed any deduc- 
tions on this account for income 
tax? 


You can deduct depreciation at 
the rate of 5% of the cost on a frame 
building, 2%% on a brick or brick 
veneer building, 2% on reinforced 
concrete. 


ELECTRONICS 


EES REE aa Hoe oer Oe 


taxes, which took roughly 10% of | 


gross earnings in 1934 and 1935, now 
absorb 17% of the gross. Transmis- 
sion lines were extended during the 
year to serve the properties of In- 
dian Molybdenum and the Lacorne 
Mine in northern Quebec, and the 
property of Kam-Kotia Porcupine 
Mines in northern Ontario. The 
town of Malartic distribution sys- 
tem was extended to serve former 
residents of the settlement at Roc 
a’Or. / 

; ———— 
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North West Brewing 


Years Ended Dec. 31 1943 
$0.51 


1942 
Earned per share® .. 


$0.65 
0.56 

$195,224 $104,552 
*Refundable EPT not included in net 


earnings, amounted to .17c. per share in 
1943 and 8c. in 1942 


1942, 
(Comparative 1942 figures bracketed). 
Net profit for the year ended Dec, 

31, 1943, of North West Brewing Co., 
amounted to $91,530 ($117,066), after 
provision of $214,220 ($180,802) for 
income and excess profits taxes and 
$6,459 ($6,425). for depreciation. 
Stocks on hand were valued at 
$113,793 ($100,884). Investments, 
chiefly Dominion and provincial 
bonds, were maintained at $212,132 
($217,911). A current account of 
$21,407 ($18,249) was due the bank, 
in addition to $50,000 ($70,000) bills 
also payable to the bank. 

Alfred Chard, president, pointed 
out that owing to the present diffi- 
culty of making replacements, the 
company must prepare for capital 
expenditure for some units, and pos: 
sibly an enlargement of the plant 
after hostilities cease. Depreciation 
reserves now amount to $220,988 
($214,528), and refundable EPT to 
$45,105 ($14,533). 


Tooke Bros. 


Years Ended Dee, 31: 1943 
Earned common® .... $1.16 
Earned common € 
Working capital 

Common earnings on 29, 
currently outstanding, following 1943 re- 
organization which eliminated the pre- 
ferred stock. 

*Not including refundable portion of 
EPT—$15,649 in 1943; $11,296 in 1942. 

(1942 figures bracketed below). 

Operating, earnings of Tooke 
Bros. Ltd., Montreal, for the year 
ended Dec. 31, 1943, dropped some 
$44,000 to $162,843 ($204,559). The 
decrease was only partially absorb- 
ed by a drop in income and excess 
profits taxes to $102,337 ($120,810), 
with the result that net profit, not 
including the refundable portion of 
EPT, amounted to $34,193 ($53,695). 

Since reorganization of the com- 
pany's capital late in 1943, two divi- 
dends have been declared on the 
new common stock, both for 25 
cents per share, the first payable 
Jan. 3, and the second April 3, 1944. 
Working capital improved approxi- 
mately $44,000 during the year, a 
large part of the gain being in in- 
ventories which were valued at 
$532,338 ($500,311). 


New Wartim 
Regulati 

Surcharge on butter sold as ships’ 
stores: Order-in-Council P.C. 1151 
dated Feb. 23, 1944, provides means 
for the imposition and collection of 
a surcharge on butter sold as ships’ 
stores by way of recovery of sub- 
sidy paid by the Agricultural Food 
Board. Clerk of the Privy Caqun- 
cil, A. D. P.. Heeney. 


Construction: Order - in - Council 
P.C. 63/1185, approved Feb. 24, 1944, 
sets forth the policy of the Depart- 
ment of Munitions and Supply re- 
garding insurance of construction 


‘| work being carried out on a: cost- 


plus basis, according to a schedule 
attached, Clerk of the Privy Coun- 
cil, A. P. D. Heeney. 


Refrigerating and Air-Condition- 
ing Equipment: WPTB No. A-1119, 
effective Feb. 28, restricts the manu- 
facture, sale and installation of re- 
frigerating and_ air-conditioning 
equipment as defined in the order, 
not including domestic refrigera- 
tors. Admin. of Refrigeration, 
Commercial Laundry and Dry 
Cleaning Equipment, C. G. Heilig. 

> 6 


Canned Grapefruit Juice: WPTB 
No. A-1073, effective March 1, fixes 
maximum prices for canned grape- 
fruit juice and prohibits sales at 
retail by first distributors (persons 
to whom the Commodity Prices Sta- 
bilization Corp. supplies the prod- 
uct). Admin. of Imported Grocery 
Items, A. S. May. { 

° 7 a 

Subsidies for Dairy Products: 
Order-in-Council P.C., 1082, ap- 
proved Feb. 24, 1944, provides for 
payment of: (1) A subsidy. on milk 


‘for fluid milk consumption varying 


from 25c. to 55c. per cwt., according 
to season and the direction of the 
Agricultural Food. Board. (2) A 
subsidy of 20c. per,cwt. from May 1 
to April 30, 1944, on milk used to 
manufacture cheddar cheese. (3) A 
subsidy of 15c. per cwt. from May 1 
to Sept. 30 and 30c. from Oct. 1 to 
April 30 on such milk uSed for 
concentration purposes as_ the 
Board may direct. (4)’A subsidy 
of 10c. per 1b. on butterfat for 
creamery butter from May 1 to 
April 30, 1945. Dairy Products 
Board is authorized to support the 
butter market as may be necessary 
to maintain minimum prices shown 
on the schedule. After April 30, 
1944, distributors and manufactur- 
ers are required to obtain permis- 
sion from the Agricultural Food 
Board before- purchasing milk or 
cream from other than their regu- 
lar distributors as defined. Clerk 
of the Privy Council, A. D. P. 
Heeney.g 
* 7 

Pacific Coast Fish and Shellfish: 

WPTB Order A-1096 fixes maxi- 
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Model 2B RCA Electronic Power Generator 
Designed especially for plastics industry 


As easy to operate as an automatic home toaster. O 


rator puts 


pre-formed “biscuit” on bottom heater plate, closes lid and presses 
starting button, Timer automacically turns off power and opens lid 
when pre-form is ready for molding. Easy to install—just plug in. 


ROA Vielen 


RCA VICTOR COMPANY LIMITED, MONTREAL 


CTIONS 


@ When the'last gun . 

of the war becomes the starting . 
gun for civilian industry, the man 
who does not intend to be left at. 
the post will have his plans on 
paper. He will not only know 
what product he is going to make. 
He'll know where he is going to 
make. it... . what space and 
power he is going to require... 
and how he is going to light that 
space . ... provide control and 
apply that power so he can pro- 
duce faster and better than some- 
one else. He’ll know, also, where 
he is going to obtain the elec- 
trical equipment he will need. 


Amalgamated Electric, while 
carrying on its war production 
job, is planning'for that day. We. 
are planning ways to supply. you 
with the most efficient commer- 
cial and inddstrial illumination, 
panelboards, switchboards and 
other electrical equipment .. . 
and’ to do so in a manner that 
will enable peace-time industry 
to be re-established with the least 
possible delay. 


Amalgamated Electric Corporation 
Limited, Toronto and Montreal. 
Western Divisions: Langley Electric 


ee Co. Ltd., Winnipeg; 
Langley El cal Co. Limited, Cal- 
td Langley Manufacturing Co. 


ted, Vancouver. 
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mum prices for fresh, frozen, smok- 
ed and cured fish, shellfish, fillets 
and fish. products listed in the 
schedule attached to the order, 
caught in the waters off the Pacific 
coast or any river flowing into the 


Pacific ocean, It is effective March 
6 and repleces Order A-564 as it 
applies to fish. It also revokes 
Orders A-91, A-382 (as amended), 
A-708 and A-751, Admin. of Fish 
and Fish Products, A. N. McLean. 


: 


Construction: M & S Order Na 
22 revises licensing requirements 
for construction as to total cost 
limits, and rescinds Orders No. % 
ll and 13. Controller of Construce 
tion, John Schofield. 


Startling new Discoveries of Science 
‘, Promise better, happier lives for all 


Doubles Production of Plastics! 
RCA Electronics Solves Problem in Plastics Industry 


mgs Pon 
Ordinary oven-heating methods may 
be satisfactory in the kitchen, but in 
the plastics-molding industry they 
proved a headache. Before entering 
the molding press, plastic raw 
material, in the form of briquets, or 
“biscuits”, must be softened up by 
pre-heating. Too much oven heat 
forms a hard, outer crust—too little, 
leaves lumps in the centre. Ordinary 
heating methods are slow and un- 
satisfactory. 


RCA Electronic Equipment solves 
the problem by creating heat right 
inside the plastic briquets—“inside- 


out” heat that turns the material into ducing instruments for you. 


Note to Industry—Electronic devices are helping to set new war production records and efficiency 


standards in industry. Familiarize yourself with the possibilities of electronics. Applied to your 


Stwar * 


business, electronic science may be the magic key that opens the door to a greater industrial future. 


Lavishly Ilustrated—Colourful 44-page booklet: “Electronics In eer explains startling electronic 


discoveries and devices serving industry and fighting forces. For your 


i 
i 
E copy use coupon at right. : 


Please send me Free copy of ‘Electronics In Industry”. 
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a highly plastic state, uniformly and 
instantly, ready for molding. This 
revolutionary heatihg method greatly 
increases molding press output— 
estimated at up to 50% increase—an 
important contribution to the manu- 
facture of molded plastics for war. 


Startling electronic developments 
from the great laboratories of RCA— 
a famous centre of radio and elec- 
tronic reséarch—are working today 
for Victory. Tomorrow—in Peace— 
these achievements of electronic 
research will mean the finest 
electronics, radio and record-repro- 


RCA Electron Micros 


: 
in 


o 
telnament instruments 
you. 


FREE — man tus coupon: 


SPlease attach coupon to your Company letterhead im order to receive bona ist [ree 


RCA VICTOR COMPANY LIMITED, 


wamenpnegneommnl 
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Peacetime-Problem Will Be To Find Use 


For War - Boosted 


Power Capacity — 


Conversion of Other Utilities More Simple 


Canada’s public utilities, which 
have expanded facilities sharply to 
meet wartime needs, face a major 
problem after the war in adjusting 
to peacetime conditions. 


In addition to vast amounts for 
indirect account, well over 2 million 
hp. of electrical energy is now going 
straight into war production. This is 
more than one fifth of the output of 
present record electric power produc- 
tive capacity. 

Im the important industrial prov- 
inces of Quebec and Ontario, the ex- 
pansion in electric power needs has 
been particularly substantial, in large 
part to meet the tremendous require- 

Anents for power to make war alum- 
inum and chemicals 


On a percentage’ basis, output of 
electricity in. Quebec province has 
increased no less than 54% since 1939, 
and that of Ontario 28%. In the 
Maritimes, the increase has been 21%, 
in the Prairie provinces 35%, in 
British Columbia 31%. 

Electric power production facili- 
ties have been expanded rapidly to 
meet steadily rising needs. At the 
start of the war, Canada had a com- 
fortable power surplus, but it was 
early realized that this surplus 
wouldn’t last long. To meet the prob- 
lem, while new facilities were being 
rushed, strict conservation measures 
were adopted, grid systems devel- 
oped in the chief industrial areas to 
get maximum use of available power, 
and a priority plan worked out for 
power use. ; 


Power Shortage Eased 


By the end of 1943, however, new 
installations had been completed, 
sufficient to meet the extraordinary 
wartime needs, and ease worries 
about supplies. Last year additional 
installations put into service reached 
the stupendous total of-1,200,273 h.p 
to bring accumulated aggregate o of 
additions. since 1939 to some 1% 
million hp. The main development 
of last year was the completion of the 
Shipshaw project, of 1.2 million h.p.— 
the largest single hydro electric plant 
in the world, 

Despite the fact that there would 
seem to bewa tremendous over-supply 
of power for normal peacetime needs, 
after the war, power company offi- 
cials are not so sure. 


The Shipshaw project was financed 


in such a way that the plant could 
be partly or fully shut down after the 
war, for the time being, without 
much cost to the company. 

The increase in power production 
outside the central provinces, ‘while 
rather substantial on a percentage 
increase basis, actually threatens no 
very serious problem, it is believed, 
as total output in, these sections has 
relatively never been very heavy, 
and widened uses for power in vari- 
ous directions are likely to absorb the 
surplus within reasonable ‘period of 
time. 

Paper Industry Big Market 


In the central provinces, the pulp 
and paper industry, now on a restrict- 
ed basis, could absorb an additional 
200,000 h.p. if, as expected, opera- 
tions can be resumed at higher levels 
when the war is over. Some 11% of 
this industry’s manufacturing costs 
go for purchase of electrie power. 

In addition, there are prospects 
that the electric-chemical industry 
will be developed further in the 
peace years still to come. This indus- 
try is a big_user of electric power— 
nearly 13% of its expenses for this 
purpose—and the large amounts of 
_ low-cost electricity that will be avail- 
able in this country are expected to 
stimulate development in the Do- 
minion. In~ some quarters it is 
anticipated that plastics, which have 
made tremendous strides during the 
war, will have widened uses in the 
future, and Canada, with its large 
supplies of pulp, power and the 
chemicals needed, is in a ‘particularly 
advantageous position to become a 
productiog centre, for'export as well 
as domestic trade. 

Another possibility is the extension 
of electric-powered communications. 
The leading railroads for some time 
have been working on plans looking 
to possible electrification of certain 
lines, particularly inter-urban serv- 
ices around populous centres such as 
Montreal. 


Farm Use Limited 


Widened use of electricity for the 
farms is to be expected. Govern- 
mental agencies have shown particu- 
lar interest in stimulating use of 
electricity in rural regions, ,and a 
start has been made in the direction 


of subsidized service in Quebec prov- 


ince. The potentialities of rural use, , § 


however, have generally been exag- 
gerated. Compared to total produc- 
tion, and power used in industry, 
amount of power that can be don 
farms is relatively small. Similarly, 
increase in urban household use 
would make but very little dent in 
the potential surplus. 

Another use for electricity that has 
been suggested has; been that of 
house-heating. Experts state that 
such a potential use isn’t very prac- 
tical, as so much electricity would be 
required, and cost would be so high, 
that the scheme is not commercially 
feasible. 

To. those who feel that the power 
surplus threat is likely to have seri- 
ous effects on future of the utility 
companies, it should be pointed out 
that power surpluses are not new in 
Canada—in fact, the Canadian indus- 
try has-consistently in the past plan- 
ned to: keep productive facilities well 
ahead of needs, so,as to meet any 
emergency that might arise, More- 
over it has been found’ that the con- 
sumption trend over the past 25 years 
has been steadily and substantially 
upward almost regardless of econ- 
omic ups and downs.' Gluts of power, 
as a rule, have been of very tempor- 
ary nature. 


Surplus Only Temporary 


In the ‘thirties, the depression 
brought about a temporary abnormal 
surplus, but this was met by in- 


creased use of electricity in ‘place of , 


other fuels in industrial plants—as 
secondary power—and though profits 
were reduced, for a time, they were 
not depressed very ‘seriously. The 
record of Canada’s industrial devel- 
opment has been that any important 
surplus in electricity supply that may 
be available at any time doesn’t last 
long, and there is good\ reason to 
believe that in future years continued 
expanding and widened uses of elec- 
tric power will mean only that new 


B. C. 
Power Output ... 31% 
ABusiness Volume 43% 
Employment ...... 51% 
i r 


metals and other vital materials for 
telephone and telegraph plant equip- 
ment, the usual scale of replacements 
has not been maintained, and after 
the war it will be necessary for these 
companies to make substantial capital 
outlays to»catch up on deferred 
maintenance. 

The tramways companies. 


development work may be deferred * to difficulty in getting new cars. 


for awhile, but only temporarily, and 
still further additions will be 
required after a few years. 


Communications 


. The: problem..of: the communica- 
tions companies has been: their in- 
ability’ to meet expanding demands 
fully, and their difficulty in providing. 
for usual: plant replacements and 
improvements. Due :to. shortage’ of 


) 


Both these branches of. the utility 
industry are spending moré this year 
than for some time, on new equip- 
ment, as restrictions on use of steel 
and other materials are eased. 

Somewhat similar conditions pre- 
vail in the gas industry. Elaborate 
and. costly equipment is required in 
setting up additional production 
units, With the scarcity of metals, 
control equipment, .etc.; very . little 


vhave » 
been forced to use old ‘equipment, due 


»~ 


new machinery has been added. The 
operators will not have to worry 
about carrying surplus capacity as 
will be the case with a number of the 
power companies, Moreover the re- 
habilitation period may be drawn 
out over a lengthy period, so that the 
gas companies may be able.to adjust 


themselves, with. a i a ‘of Aine: « 


convenience. 

That is not to say the gas and other 
divisions of the utility: industry will 
not have their problems after the 
war ends. Some unquestionably. will 
be of major importance, but the 
situation is under better control than 
might appear to be the case. The 
utilities face difficulties in the re- 
adjustment: period following the war, 
They are not. deluding themselves 
into thinking that, they are of minor 
importance. Rather are they facing 


. than 90% 


“wear. 


Power Output ... 54% 
Saison Volume 49% 
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up to the situation and planning now 
so as to minimize the changeover 
from a war to a peacetime basis, 

Canada now has a total hydraulic 
development of 10,034,513 h.p. More 
_is installed in central 
stations distributing electricity to the 
public and these stations generate 
mire than98%' of all the électricity 
sold’ in Cariada, or exported to the 
United States. 

Reporting on developments last 


‘year the Dominion Water and Power 


Bureau of the Department of Mines 
and Resources says the increasing 
power needs of the shipbuilding and 
other wartime industries in British 
Columbia were satisfactorily met by 


the building of new distribution cir-' 


cuits and the provision of additional 
or larger transformer equipment. 
West Kootenay Power and Light 


© 


Co. proceeded with the construction 
of its new generating station at Bril- 
liant on the Kootenay River. Two 
turbines of 34,000 h.p.'eath are now 
being installed,-with provision for 
two similar units later, THis is the 
company’s fifth station on the Koot- 
enay River and its full installation ‘in 


conjunction ‘with those of the other ~ 


four firms will provide a total ‘of 
414,000 h.p. as a result of the complete 
utilization of the power possibilities 
of the river. 

Consolidated Mining and Smelting 
Co. is also carrying on preliminary 
work on the far side of the Nation 
River and the Cassiar district to pro- 
vide power over a 60-mile trans- 
mission line to its Pinchi Lake Mer- 
cury property. 

There were no developments of any 
consequence in the Prairie Provinces 


Taxation and Future of Utilities 


Most disturbing development in the 
electrical utility industry over the 
past year has been the demand for 
public ownership as a means of avoid- 
ing payment of taxes to the Fédéral 
Government. 


Between 20 and 25% of the gross 
income of privately-owned electrical 
utilities finds its way to the Federal 
Government in income and excess 
profits taxes. At the same time the 
publicly-owned utilities are exempt 
from payment of such taxes. 

With taxation on such a high scale 
there are political and other groups 
who see an opportunity to be gained 
in advocating nationalization. of the 
privately-owned companies in order 
that the tax “saving” may be passed 
along to the consumer in the form of 
lower rates. ’ 


Tax Spurs Movement 


In years past there have been de- 
mands for. government ownership, 
but the movement has never been on 
a really national scale. However, the 
situation of late has beer! more favor- 
able for advocates of public owner- 
ship because of the tax situation. 
Thus, there have been moves initiated 
toward this end in several areas of 
the Dominion. 

Outstanding case, of course, is in 
Quebec, where the provincial govern- 
ment proposes to expropriate Mont- 
real Light, Heat and Power Consold., 
largest privately-owned retail elec- 
tricity distributor in Canada. 

Premier Godbout’s announced plan 
followed notice served on the com- 
pany by the Public Service Board 
that capital invested in the electrical 
utility property should be sharply 
reduced for the purpose of rate 
making. 

While the Premier has given sev- 
eral reasons for his action, the prin- 
cipal one is that by nationalizing the 
company some $7 or $8 millions of 
taxes now paid to the Federal Gov- 
ernment can be reclaimed for the 


people of Quebec and thus put them 
on. the same footing as consumers of 
publicly owned utilities. in other 
provinces, ‘ 

In Nova Scotia the Halifax City 
Council passed a resolution calling for 
expropriation of property of Nova 
Scotia Light and Power Co. This 
came about directly through evidence 
submitted before the utilities board 
on the heavy tax load of the company. 
It was contended that by municipaliz- 
ing the company the citizens of Hali- 
fax would save the $1 million which 
the company now pays Ottawa in 
taxes. - 

In Winnipeg there has been talk of 
the previncial government acquiring 
Winnipeg Electric Co. A report of a 
special board, appointed by the gov- 
ernment to look into rural electrifica- 
tion and other matters, stated that 
there would be considerable advan- 
tage in acquisition of the privately- 
owned company’s property. 

Farther west in British Columbia 
there has been a campaign designed 
to nationalize B.C. Power Corp. and 
its subsidiaries, with the idea that 
they would be turned ove? to the 
municipalities served, namely, Van- 
couver, Victoria, New Westminster, 
ete; 

In no instance has the quality of 
service been a major factor, the lure 
of securing lower rates through elimi- 
nation of Federal taxes has been the 
dominant theme. 


Many Angles to Taxes 

It has. been suggested, however, 
that the “saving” in taxes may not 
be nearly as great as returns would 
indicate. Often overlooked is the fact 
that privately-owned companies not 
only pay substantial taxes to the Fed- 
eral Government, but also to provin- 
cial and municipal governments. The 
loss of revenue by the iatter two 
agencies would have to be made up 
in some other form of taxation, so 
that the net saving would’ only -be 


the tax paid to the Federal Governg 
ment, which in turn would have to be 
made up in, some manner by the 
Canadian people. 

Against this prospective saving is 
the firm conviction in many quarters 
that under public ownership operat- 
ing costs might be higher. An out- 
standing incident along this line is 
the Montreal Water Co., which was 
acquired by the city of Montreal., 
Following this deal the rates, instead 
of being lowered, were doubled. 

This realization,:that savings while 
great in theory might be small in 
actuality, has caused those directly. 
concerned to be somewhat hesitant. 


Change In Attitude 

In Halifax, for example, fhe inter- 
est in public ownership appears to 
be subsiding. 

The Manitoba Government has dis- 
claimed any active plans for expro- 
priating Winnipeg Electric, while on 
the West Coast the municipalities 
concerned have evinced little or no 
interest in the matter when they were 
faced with a practical decision 
recently. , 

The only section of the country 
where the public ownership issue is 
active right now is in Montreal, where 
the stand taken by Premier Godbaut 
precludes his withdrawing as politi- 
cally inexpedient, especially with a 
provincial election in the offing. 

Influence of Taxation 

Basically the situation is that of 
some $24 millions collected by the 
taxing authorities in Canada, the pri- 
vately-owned companies pay $23 mil- 
lions and the publicly-owned com- 
panies the balance. If this ratio ap- 
plied to the volume of business_ 
handled by the two different types of 
system, there would be no reason for 
objection. But in the same year that 
$24 millions were paid in taxes, the 
privately-owned companies had re- 


ceipts of $111.8 millions and the pub; 
licly-owned $74.2 millions. Thus, if 
taxes were applied equitably, the 
amount paid by thé privately-owned 
companies would be greatly reduced, 
and that paid by the publicly-owned 
companies greatly increased. 


. Here is how the tax bill was appor- 


tioned among electric utility systems 
by provinces in 1941. These figures, 
of course, are considerably less than 
today but they give an-accurate pic- 
ture as to how the tax burden is 
borne by the two types of systems, 


TAXATION®* OF one re UTILITIES 
o 


Type of System 
Public Private 
‘ $ 52,201 $ 
Lie 


3,964 22,901,212 23,975,176 


otal 
*Federal sales R a included, 


Sales Tax System 


If electric utilities were taxed on 
volume of sales, as is done by the 
Federal Government in the form of 
an 8% sales tax, the burden of Fed- 
eral income and excess profits taxes 
would be completely altered. This 
would be the pattern based on the 8% 
sales tax: 


FEDERAL ELECTRICITY SALES TAX 


1941 
Prince Bowes ined 
Nova Scotia 


See eee eee ee eeenee e 


New Brunswick ......++ eecccces 
Quebec 

Ontario 

Manitoba 

Saskatchewan 

Alberta 


A sore point with the privately- 
owned companies is that the great ex- 
pansion in operations arising out. of 
wartime conglitions has allowed the 
publicly-owned systems to build up 
their reserves to record levels, where- 


Index to to Utility Companies on Page 2 


as the former’s gains in dollar rev- 
enue has been largely absorbed 
through increased taxation. 


"In Quebec the provincial Public 
Service Board ordered the companies 
to rebate one month’s bill to domestic 
customers and half a month’s bill to 
commercial and small power custom- 
ers. The Board estimated a “saving” 
to consumers of between $1.5 millions 
and $2 millions. The cost to the oper- 
ators was negligible, for the loss in 
revenue was offset by the drop in 
income taxes. 

This move strikes a serious blow at 
the Federal tax system. While the 
loss to Ottawa on Quebec’s “rebate” is 
not overly serious in itself, the prin- 
ciple, if adopted by other provinces, 
might result in the loss of a great 
many millions of revenue to the 
Daminion. 


It may be the subject of a House 
debate during the current session. It 
is argued either this “loophole” must 
be plugged, or the Federal Govern- 
ment will have to apply income taxes 
or, some other form of levy to the 
publicly-owned systems in order to 
secure an equitable tax structure. 


Solution of the problem is believed 
to rest with the Federal Government. 
It is one best. described as “hot,” for 
the taxing of Ontario Hydro and 
other publicly-owned systems might 
involve awkward political repercus- 
sions to the government in power. On 
the other hand taxing of Hydro and 
other systems in the same grouping 
would not necessarily involve an in- 
crease in rates to consumers, as under 
past tax schedule, these operators 
have been able to build reserves far 
beyond what is allowed the privately- 
owned companies. In the event Ot- 
tawa decided to- tax the publicly- 
owned systems, the tax burden, it is 
frequently argued, could be absbrbed 
without the necessity of increasing 
the rates to consumers, through low- 
ering of reserves. 


last year; but in Ontario, where a 
large proportion of Canada’s heavy 
industry and war production is 
located,’ it was found necessary to 
provide large amounts of additional 
power. 


Ontario Hydro which generates 75% 
of the power produced in the province 
and which also imports a large amount 
of power from Quebec, completed and 
formally placed in servicé on Oct. 15 
a second generating station at De Cew 
Falls. This. additional water (from 
Lake Erie‘ through the Wélland Ship 
Canal) became’ available to Ontario 
Hydro through the construction of the 
Ogoki and Long Lake diversion pro- 
jects. Installation consists of a 65,000 
h.p. unit. transferred from the Abitibi 
River station operated by hydro. 


Complete Ogoki Project 

Hydro’s Ogoki River diversion pro- 
ject was completed and officially 
opened on July ‘20. This project by 
which the flow of the Ogoki River is 
diverted from St. James Bay to the 
Lake Nipigon-Great Lakes- St. Law- 
rence River drainage, together with a 
previously completed diversion from 
Long: Lake provides an additional 
power potential of 360,000 h.p. in the 
Great Lakes-St. Lawrence, system. 

Ontario Hydro installed additional 
transformér equipment aggregating 
more than 175,000 kv.a. at various 
points in the province and constructed 
a 110,000-volt transmission line 120 
miles in length from Port Arthur to 
the Steep. Rock Iron Mines, 


Quebec Sets Pace 


In Quebec, the Aluminum Power 
Company completed during 1943 its ° 
great Shipshaw station on the Sague- 
nay River. The addition of 10 units 
of 100,000 h.p. each, brought the in- 
stallation to 1,200,000 h.p. The instal- 
lation of this plant is almost double 
that of the next largest Canadian de- 
velopment. 

Additional power for the Shawini- 
gan Water and Power Company sys- 
tem has been provided by the installa- 
tion of two new units on the St. Maur- 
ice River. One of these, 40,000 h.p., 
increases the capacity of the Rapide 
Blane generating station to 200,000 
h.p.; the second, 44,500 h.p. increases 
that of the Le Tuque station to 222,- 
500 h.p. 

At the Beauharnois development of 
Montreal Power, extensive dredging 
in the intake canal was carried on and 
the enlargement of the tailrace com- 
pleted. 

South of Montreal, The Southern 
Canada Power Co. improved its trans- 
mission facilities, 


Work in Maritimes 


No new hydraulic installation was 
in progress in New Brunswick during 
1943, but the New Brunswick Light 
and Power Commission completed the 
installation of a new 7,500 KBA steam 
turbine in its Grand Lake station on 
May 1 

The ‘Nova Scotia Power Commis- 
sion completed development of a small 
station on Medway River at Eel Lake, 
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Communications Have Top Priority 


Some Easing Seen in Load Over Course of Year . 


There has been no change in the fundamental position of the 
telephone companies over the past year; nor is there likely to be 
any change in the near term. Demands of the armed services and 
war industries continue to take precedence over all other demands, 
and with few exceptions, it is impossible for the operators to provide 
completely for civilian needs. 

Restrictions in amount of materials available, and in turn new 
€quipment, have forced operators to limit service only to those who 


are directly or indirectly engaged in essential services. Nevertheless | . 


all companies report a further net gain in the number of telephones 
in service. Had the equipment been available, more substantial in- 
creases could have been recorded. As it is such companies as the Bell 
Telephone, Maritime Telegraph and Telephone, New Brunswick Tele- 


phone, B. C. Telephone and the prairie systems record installations 
at an all time high. 


Traffic Volume at Peak 


Services provided also continue to be of record proportions. 
Interestingly enough, the number of local calls has tended to decline 
due to the active campaigns carried on by the operators to have the 
public use of telephone lessened in order that facilities may be avail- 
able for essential wartime uses. On the other hand, toll traffic, or long 
distance calls, continues to increase both on‘the local systems and the 
Trans-Canada Telephone System. More long Wistance calls were 
handled and completed last year than ever before. Still the demand 
keeps mounting and in order to relieve the situation, the Bell Tele- 
phone Co. of Canada has initiated a plan whereby night calls now 
start at 6 instead of 7 p.m. The spreading of the load over a longer 
period is expected to help materially in handling the traffic and at 
the same time improving the speed of service. 

Though material shortages exist, the telephone companies be- 
cause of the abnormal increase in business have been forced to carry 
out certain plant extensions. These have been of a limited character, 
In the main they have consisted in adding to carrier lines for toll 
traffic. Few exchanges have been built and the work of converting 


from manual to dial telephone has been more or less suspended for 
the duration, : 


‘ : Fit Into Postwar 

What work has been done over the past four years has been 
planned with the thought in mind of how it will fit into the postwar 
scheme of operations. Certain of the equipment installed is naturally 
of an emergency character and may have little more than scrap value 
after the war. By and large, however, the companies have added to 
plant so that it will fit into the long term growth of telephone 
communications. 


In this sense the conversion of telephone operation from 
a wartime to,a peacetime operation will not be a major problem, 
at least as far as the physical assets are concerned. A surplus of equip; 
ment may and probably will exist in certain areas, but investigations 
of the telephone companies lead to the belief that there will be a 
strong demand for services in the postwar period. The Bell Telephone 
Co. of Canada, serving Ontario and Quebec and the largest operator in 
the Dominion, for example, is laying plans for an annual increment in 
telephone installations of 55,000 a year and a capital expenditure of 
around $20 millions a year for several years after hostilities cease. 


fever, several major projects were 


Atlantic Utilities 


Atlantic Utilities Ltd. a subsidiary 
of Maritime Telegraph & Telephone 
Co., provides telephone services on 
Prince Edward Island ‘through the 
Island Telephone Co. 

At the beginnipg of the war there 
were 4.362 stations on the island. At 
the end of 1943 the number had in- 
treased to 5,558 or an over-all gain 
of 274°. This was made up of 691 in 
Charlottetown, 393 in Summerside 
and the balance of 172 in the other 
exchanges. 

Prior to 1943 the Island Telephone 
Co. had not experienced any war 
“boom” to the same extent as had 
ihé parent company in Nova Scotia. 
Consequently it is believed the com- 
pany can hold most ef its gain in the 
postwar period. 

"Up until last year the Island Tele- 
phone Co. had not undertaken any 
substantial construction work. How- 


launched last year and a plan of 
plant rebuilding has been laid down 
oo will take several years to com- 
plete. 


Atlantic Utilities was‘ formed in 
1929 primarily to hold assets of the 
parent company not required for 
providing telephone service in Nova 
Scotia. Its principal: holdings con- 
sist of all the issued capital stock of 
the Island Telephone Co., operating 
in P.E.1., and all the shares in East- 
ern Electric Supply Co,, operating in 
N. S. At the time of formation, the 
company issued $500,000 of 5% bonds, 
which were replaced in 1937 with an 
issue of 4% bonds for a like amount. 
Last fall the 4% bonds were retired. 
This redemption was effécted with 
the proceeds of a $200,000 4% first 
mortgage bond issue sold by the 
Island Telephone Co. ang with cash 
held in Atlantic Utilities own treas- 
ury. 


Not such a spectacular job but vital if our communications 
are to continue to function smoothly; checking telephone lines 
on. a city back lane, 


Maritime Tel. 


Telephones owned and operated in 
Nova Scotia by Maritime Telegraph 
& Telephone Co. increased by 3,854 


or 69% during 1943, bringing the}, 


number of stations in operation to 
59,573, the largest ever reported. 


In Nov., 1931, at the bottom of the 
depression, the company had in serv- 
ice 40,911 telephones. Since then 
there has been a gain of 18,662 sta- 
tions, an increase of 45.6%. Of this 
gain 17,009, or 91.1% has been record- 
ed since outbreak of the war. 


Of the total telephones operated 
by the company in Nova Scotia, 
41.8% are located in the Halifax area. 
Since the fall of 1939 the telephones 
attached. to*this exchange have in- 
creased by 53.7%. 

Telephone development and war- 
time activity have resulted in an in- 
creasingly heavy volume of long dis- 
tance calls, an increase ‘over 1942 of 
17.2% and over 1939 of 72.2%. 

Local calls last year reached an 
all-time high of 124. million, 

In order to take care of the in- 
creasing long distance business be- 
tween western Nova Scotia and Saint 


OUR SIMPLE DUTY 


IS ALSO OUR PRIVILEGE— 
TO RENDER A VITAL SERVICE: 
ON CANADA’S “ACTION FRONT” 


This company and its 


John, also points beyond, as well as 
to provide an alternative route in 
cases of storm damage, the company 
has arranged to provide two dddi- 
tidnal radio channels between Digby 
and Saint John. S 

To meet demands frpm the armed 
forces for additional facilities, the 
assistance of skilled workers had to 
be obtained from telephone com- 
panies in other parts of Canada. A 
large number of construction crews 
were brought into the province dur- 
ing the latter half of the year and 
they carried out, wholly or iw part, 
several large and urgently needed 
military construction projects, 

Less attention has been given to 
plant maintenance in a few of the 
larger centres than the company 
considers desirable. It is intended 
during 1944, therefore, to give special 
attention to heavy maintenance 
work, so that plants and property 
may all be restored to their usual 
high standard. 

In respect to postwar prospects, 
W. A. Winfield, president, points out 
the company has no “plant conver- 
sion” problems. Every effort will be 
made to retain and secure business. 
Since the beginning of the war all 
capital expenditures on plant pro- 
perty have been, so far as possible, 
designed and carried out from a 
“long range” viewpoint. 


N. B. Telephone 


New Brunswick Telephone Co., 
controlled by the Bell Telephone Co. 
of Canada, cqntinues to report the 
employment of its facilities on a re- 
cord scale. 

During the past year there was an 
increase of 1,773 telephones in serv- 
ice, bringing the number installed to 
40,648. Of this number 13,147 are 
classified as business and 27,501 as 


residence. A year. ago the company 
had 38,875 telephones in service. 

Use of the company’s toll facilities 
reached*an all-time high in 1943. Of 
the long distance messages recorded, 
1,424,244 were completed. In addi- 
tion, volume of traffic passing over 
the company’s facilities, as a mem- 
ber ofthe Trans-Canada Telephone 
System, reached a record level. In 
1942 1,327,442 long distance calls 
were handled. 

New Brunswick Telephone Co. 
undertook last year a constructive 
program of $582,833. New carrier 
equipment was installed at- Saint 
John, St, Stephen, Sussex, Moncton 
and Woodstock. There was also set 
up additional line equipment at 
Moncton and new common battery 
equipment at Newcastle. 

Heaviest item of expenditure last 
year was for pole lines, aerial wire 
and cable, necessary to provide ade- 
quate service to meet the increased 
demand. 

Gross revenues in 1943 established 
an all-time record and amounted to 
$2.4: millions, an increase of 14.1% 
over the year before. 


E. T. Telephorie 


Controlled by Bell Telephone Co. 
of Canada, Eastern Townships Tele- 
phone Co.‘ experienced a moderate 
gain in operations over the past year, 
providing services in the area cen- 
tring around Sherbrooke and the 
Eastern Townships of Quebec, where 
industrial activity has been at’a high 
level for some time past. The system 
is inter-connected with that of the 
parent concern. 


Quebec Telephone 


Telephone service in the Lower St. 
Lawrence section of the Province of 
Quebec ,is provided by the Quebec 
Telephone & Power Co. There are 
some 5,000 telephones on the com- 
pany’s system, a gain of around 1,400 
since outbreak of war. 

Quebec Telephone is _—— a 
holding company, with principal 
operations carried out by two opera- 
ting subsidiaries. The lines of these 
subsidiaries have connections with 
the Bell Telephone Co., New Bruns- 
wick Telephone Co. and other inde- 
pendents, by which service is given 
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territory in the province of Quebec, 


Radio service is also operated jointly 
with Canadian Marconi Co., provid- 
ing direct communications between 
the north and south shores of the St. 
Lawrence River. 


There has been a consistent and 
even substantial expansion in opera- 
tions, as reflected in doubled operat- 
ing revenues since 1936, 


FarmersTelephone 


Farmers Telephone Co., a subsidi- 
ary of the Bell Telephone Co. of Can- 
ada, serves Howick and surrounding 


eteracce 


In all the company operates seven 
exchanges with some 1,200 stations 
connected. Earnings are well estab- 
lished and regular dividends have 
been paid on the capital stock since 
it was issued in 1934. 


Avalon Telephone 


Avalon Telephone Co., which pro- 
vides telephone service to St. Johns, 
Nfld. and, through the United Towns 
Electric. Co., in Conception Bay, ex- 
perienced the biggest year it has ever 
had in 1943. At the same time returns 

(Continued on page 17) 


Business Relies on the Telephone 


— NOW 


“As you know, business relies on the telephone -to as great an 
extent in Canada as anywhere else in the world. Unparalleled 


wartime activity in all fields of endeavour has presented us with 
some very difficult problems. 


“Over 2200 of our employees have enlisted for war service and 
vital telephone materials are difficult to obtain. Four years of 
war have drastically diminished our stock of supplies and meas- 
ures have had to be introduced for conservation of tools and 
matefials of all kinds. Recovery, repair and re-use of many items 
has been necessary. 
“Nevertheless we have been able to maintain telephone service 


at a satisfactory level which is greatly to the credit of both 
employees and staff.” 


». F. SISE, President, at 


Annual Meeting of Shareholders, 


February 24th. 


AND IN POST-WAR 


Practical post-war plans are essential to meet the problems — 
and the opportunities — for post-war employment. 
. Wartime shortages have left the. Bell Telephone Company of 
Canada with much “unfinished business” impelling us to plan 


for effective action immediately Victory is won. These include: 


Restoration of our normal “safety margin” of plant and equip- 
ment, now absorbed by war’s demands. 


Deferred maintenance jobs — for example, the repair and 
replacement of long stretches of pole lines which must be 
restored to pre-war standards. 


Conversion of many centres to dial service—a resumption of the 
programme suspended by the war. 


Completion of the all cable (long distance) routes between larger 
centres—this mainly underground. 


This rehabilitation and extension of plant presages widespread 
post-war activity which will enable us, we believe, not only to 
retain our present staff and those returning from war service 
but to engage more as required. 


personnel are on the job in 
providing essential power, 
light, gas, tramways and 
other specialized needs for 
industrial, farm, home, 


urban and defence purposes. 


Putting into effect this practical post-war planning, with its capital 
outlay, means one thing more. It will be a contribution to the 
urchasing power of the nation, and an assurance of the best in 


Telephone service to aid business in speeding the nation’s 
post-war recovery. 
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Ontario Power Looks to Postwar 
Without Slackening War Effort Look to Postwar Period’ 


Conservation measures undertaken to reduce the demand for 
electric power, coupled with the development of new- sources of 
supply, prevented major shortages of electric power for Ontario's war 


industries in the past year. 


Steady growth of demand for power from war industries is bal- 
enced to some extent by diminished power requirements from civilian 
industries, which are faced with other shortages of men and materials. 

Opening of the DeCew project and other capacity increases pro- 
vided a margin of safety for the winter’s operations, though a thin one. 

While not slackening its efforts to maintain its record of war pro- 
duction, the Ontario Hydro-Electric Power Commission, chief sup- 
plier of power in Ontario, has, in common with other power producers, 
begun to turn its eyes to the future. Potentialities of the “white coal” 
of Ontario are being studied by experts, in connection with'the devel- 
opment of other adjacent resources, One of the few natural resources 
not a wasting asset, electrical power is expected to provide the basis 
for e great expansion in areas all over the world where it is plentiful 


and easily developed. 


High capacity developed to meet war production will give Canada 
an important opportunity when’ hostilities cease. Meanwhile it con- 
tinues to be one of her greatest weapons, 


Ont. Hydro 


Total energy output of the On- 
tario Hydro-Electric Power Com- 
mission from all sources exceeded 
11,730,000 kw.h. in 1943, This breaks 
the record of 11,674,000 kw.h. estab- 
lished the previous year and ex- 
ceeds 1938 output by 55%. 


Opening of the new DeCew Falls 
power plant, which adds 65,000 h.p. 
to the Niagara area’s power supply, 
Was a major victory in the Ontario 
Hydro-Electric Commission's strug- 
gle to keep power supply ahead of 
steadily advancing demand. With 
greater calls registered for every 
month of the past year, capacity 
was the chief problem. 

Of the five great systems operat- 
ed by the Commission, eastern On- 
tario and Thunder Bay are current- 
ly showing the highest demand in- 
creases, ranging from 10-15%. In 
the important Niagara area it has 
been easing, but nevertheless a 
steady rise of from 1% to 4% is re- 
corded. The same is true of the 
Georgian Bay area. 

Demand in the northern Ontario 
properties is dropping, chiefly as 
a result of reduced gold-mining ac- 
tivity. Between Sept. 1939, and 
April, 1943, the Hydro-Electrie 
Power Commission undertook a 
large construction program involv- 
ing 1,215 individual projects, all of 
which were initiated to meet the 
increased demand of war industry 
for electrical power. DeCew Falls 
plant and the Ogoki River diver- 
sion are the latest additions to the 
total 

One of the earliest examples of 
the independent commission as an 
instrument of public ownership, the 
HEPC has been in operation since 
1906. It is a producer and whole- 
saler of power, supplying most of 
the electricity generated in the 
province. In addition to operating 
its own 47 generating plants it pur- 
chases power from producers in 
Quebec, from tie Dominion Gey- 
ernment, and from various minor 
sources in Ontario. Retail opera- 
tions are handled through co-oper- 
ating municipalities, except in the 
case of numerous large industrial 
consumers who can be served more 
efficiently direct, ‘ 


BLOOD DONORS 
MUST BE 


The Commission currently oper- 
ating through five systems, plans to 
amalgamate Niagara, Georgian Bay 
and eastern Ontario into one sys- 
tem to be known as the Southern 
Ontario System. Reduced costs of 
operation by thus undertaking larg- 
er and more economical er gen- 
erating projects are anticipated, Dr. 
T. H. Hogg, chairman, stated, in an- 
nouncing the plan. Also under con- 
sideration are sweeping rate 
changes to be of advantage te many 
users immediately, and eventually 
to all, Dr. Hogg said. 


Other changes in Hydro setup are 
now being established. For ex- 
ample, provision of a uniform rate 
to all rural HEPC consumers, 
elimination of service charges to all 
farmers who are primary produc- 
ers, reduction of service charges to 
all remaining rural consumers, 
amalgamation of all present rural 
power districts into one rural pow- 
er district, and reclassification of 
customers into five instead of 11 
categories. This is expected to re- 
sult in reduction of cost to all but 
about 3% of the Commission’s 133,- 
000 rural customers, saving them 
$527,500 annually, and more when 
rural consumption gains as war de- 
mand falls off. For the first few 
years this is expected to mean a 
deficit of around $500,000 annually, 
but increased consumption should, 
it is felt, reverse this for the long 
term. 


New outlets for power after the 
war are already being planned by 
HEPC and co-operating municipal- 
ities, Capacity increased to meet war 
needs will provide the basis for ad- 
vances in rural electrification, and 
for expanded use of electrical appli- 
ances and equipment by consum- 
ers in all areas. 


Ottawa LH & P 


Ottawa Light, Heat & Power Co. 
is one of the largest and most im- 
portant of the privately owned 
power utilities operating in On- 
tario. It provides electric power 
and gas in Ottawa and Hull and 
surrounding district, serving about 
175,000. people. ‘ 


Population of the Ottawa area is 


, @ Summer or winter, when nature cuts loose with 
a blitzkrieg of wind, torrential rains, lightning, ice, 
sleet or snow most people hurry for cover... and 

ydro maintenance crews. 

For them a storm is the zero hour... and task 

forces go forth to battle. 


@ In jig-time, Hydro men are on the job... 
broken poles replaced, line breaks repaired. Work- 
ing day and night, they stay on the 


stay there. But not 


is once more flowing to 
and farm. 


@ The work of Hydro maintenance crews is one 


of unrelenting vigilance. 
regardless of conditions. 


men are on the alert twenty-four hours a day 
- «» ready, at all times, to combat any storm... 

ready to meet any emergency ... ready to 

stay on the job until power is again flowing 
their part in helping Ontario's 
industries speed the upPy of 
Victory munitions to the battle-fronts of the 
w 


o 0 « Cn 
war-geare 


BACKED UP BY orld. 


" 


“THE HYDRO-ELECTRIC POWER COMMISSION OF 


MONEY DONORS 


es 


estimated: to have increased by 
nearly 50,000 since outbreak of war. 
Consequently there has, been a 
sharp upswing in demand for gas 
and electricity, especially for do- 
mestic purposes. #4 


While operations are known to 
have been on a larger scale last 
year, it remains to be seen whether 
or not this will be reflected in net 
earnings. In 1943 net profits totalled 
$203,928, compared with $217,071 in 
1942. Contributing to the decline 
was the fact that restrictions on com- 
mercial use of electricity were in 
effect for 12 months, as against three 
months in 1942, 


Evidence of the improvement in 
the company’s financial position is 
seen in the fact that last October 
all of the outstanding 3%% serial 
B mortgage and collateral trust 
bonds were redeemed before ma- 
turity. The amount involved was 
$425,000. No new financing was 
carried out by the company to 
cover this transaction, 


Canada Northern 


Operating revenues of Canada 
Northern Power Corp., controlled 
by Power Corp. of Canada, declined 
about 7% last year. Part of this loss 
was offset by lower operating ex- 
penses, but net earnings were below 
those of the previous year, without 
taking into consideration provision 
for income and excess profits tax. 


Decline’ in operations is due to 
two factors: (1) The slowing up in 
gold mining operations as a war 
measure. (2) Loss of the Lake Shore 
Mines power contract in 1940. Pre- 
viously the company had lost the 
contract to supply power to Nor- 
anda Mines, to the Québec Govern- 
ment plant. 

The company, through its sub- 
sidiaries, serves an important min- 
ing area, over 100 miles in width, 
en ‘each side of the Ontario-Quebec 
boundary. This .area includes the 
gold-producing districts of Porcu- 
pine, Kirkland Lake, Larder Lake, 
Rouyn, Cadillac, Malartic and other 
mining districts. 

While the loss of the Noranda and 


Lake Shore contracts was a heavy 
blow, there were compensating fea- 
tures, For example, in order to 
supply Noranda and other mines 
in the northwestern Quebec. area, 
the company purchased substantial 
blocks of power from ‘Ontario 
Hydro, With the drop in power 
load, there was a corresponding 
reduction in the power purchased 
from Hydro. Aside from this, how- 
ever, net position of the company 
was affected adversely, though re- 
cent interim monthly statements 
would indicate that the decline*has 
about run its course, 


With the stmproved rhanpower 
situation, gold mining operations 
are looking up, though the gain to 
date is not very’ pronounced. In 
addition, other activities in the arga 
served by the company show ex- 
pansion with the result that the 
outlook for the company appears 
somewhat brighter than it has for 
some time past, 7 


Great Lakes Power 


Great Lakes Power Co., Ltd., sup- 
plies hydro-electric power to large 
industrial’ users, to Sault Ste. Marie, 
Ont., and 15 neighboring: commun- 
ities, and to mining developments 
in the surrounding ' Algoma dis- 
tricts. Through a wholly owned 
subsidiary, it operates the ferry 
service on St. Mary's River. 


Chief customers. of the Great 
Lakes Power Co. are Chromium 
Mining & Smelting, Abitibi Power 
& Paper, and City of Sault Ste. 
Marie. Customers in all categories 
number some’ 750,° 

Generating capacity was in- 
creased recently with the installa- 
tion of a second generating unit 
with a capacity of 10,000 h.p. at the 
Lower Falls plant on the Montreal 
River. The company also increased 
capacity ofits main substation ad- 
jacent to Sault Ste. Marie by 9,000 
kw-h. and ‘its ' Michipicoten - sub- 
station by 7,000 kw.h. 

Gross earnings from operations 
have increased steadily, since 1938, 
but incréasing operating expenses 
and taxes have reduced the effects 
of this\increase on net earnings. 


Communications 


(Continued from page 16) 
indicate that the peak of operations 
was reached some time around Sep- 
tember as there have been signs of a 
slight falling off in activity since 
then. 

Wartime operations have had a 
marked effect both upon the volume 
of traffic and on dollar revenue. In 
particular toll traffic has increased 
substantially, due to the heavy 
volume of communications beiween 
Newfoundland, Canada and the 
United States. For example, in 1942 
the company handled 7,299 toll calls, 
as against 14,259 in October 1943. 

Gross revenues are on a record 
scale, While returns for 1943 are not 
available as yet, indications are that 
gross income will exceed $375,000. 
However the net amount available 
on the common stock is not likely to 
show much change owing to higher 
operating expenses, taxes, and other 
charges. 


—————$ 
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At present Avalon Telephone has 
in service some 12,000 stations, While 
the shortage of materials has had a 
bearing upon the extent of opera- 
tions, nevertheless the company is in 
relatively good position. It has 
enough telephones on hand now to 
take care of gxXpected demands, 
though there is a shortage of other 
types of equipment. 


Northern Tel. 


Northern Telephone Co., Ltd. sup- 
plies much of the telephone service 
for the mining centres and other 
communities in northern Ontario 
and in northwestern Quebec. The 
company has 24 local exchanges at 
such centres as Cobalt, Kirkland 
Lake, Kapuskasing, South Porcu- 
pine and Timmins in Ontario, and 
Amos, Noranda and Rouyn in 
Quebeo, 


War, with its restrictions on min- 
ing, reduced the number of ‘phones 
in use to 13,910 at end of 1942, com- 
pared with 14,189 at end of 1941. 
Gross profit for 1942, last year for 
which figures are available, was 
$80,492 compared with $80,756 in 
1941. Gross earnings for 1942 were 
$524,475 against $525,965 in 1941, 
The company has no outstanding 
funded debt, 4% first mortgage 
bonds having been called for re- 
demption on Sept. 1, 1942. 


Bell Telephone 


Another year of record operations 
was set up in 1943 by the Bell Tele- 
phone Co. of Canada. Facilities of 
the company again were taxed to 
the utmost and every effort was 
made to limit service to essential 
uses, , 


o 

Average daily connections report- 
ed by the company last year totalled 
6.2 million for local calls and 98,000 
for long distance calls. This repre- 
sented a drop of 213,000 in daily local 
calls, but an increase of 11,000 in long 
distance calls. 

Rigid conservation of telephone 
material throughout 1943 resulted in 
a marked reduction in installation of 
new telephones. New construction 
was substantially below that of the 
previous year, being limited to the 
more urgent extensions of long dis- 
tance facilities, As a consequence it 
was necessary to refuse service to 
many applicants. 

Telephones connected during the 
year totalled 134,059 and 103,360 were 
disconnected, a net increase of 30,699. 
In 1942 the net increase was 37,066. 

At the end of the year there were 
956,113 telephones in service, the 
largest number in the history of the 
company. Of those in service, 333,314 
were business and 623,799 residence 
instruments. 


Extent of operations in 1943, to- 
gether with comparaiive figures for 
1942, follow: 


' 

1942 
925,414 
256,414 


sel ot tetagtonde .;.. 
Manual 
Dial 
No. central offices ... 
No. buildings owned . 
Miles of pole lines ... 
Miles of wire 
Miles of subway ..... 
Miles of duct ...e00- 
Aver. daily calls: 
Local 


4,022,404 
1,118 
5,453 


6,219,000 

98,000 
construction last year 
amounted $6.2 millions, less than 
half the figure for the*previous year. 
Most of the expenditure was to pro- 
vide additional long distance circuits 
necessitated by war activities. Exten- 
sions and replacements of local ex- 
change plants were at a low level. 

As a result of limitations on new 
construction, equipment extensions 
were restricted during the ‘year. 

At the end of the year dial-operat- 
ed telephones totalled 690,082, con- 
stituting 72% of the total company 
telephones. Extensions to the toll 
switchboards at Toronto and London 
were necessary due to continued ex- 
pansion of long distance traffic. Car- 
rier equipment was installed at a 
number of locations to provide addi- 
tional toll circuits. The repeater 
installations associated with the 
Montreal-Ottawa toll cable were 
completed. 

Progress was made with the con- 
struction of the long distance cable 
between Montreal, Ottawa and To- 
ronto to provide additional circuits. 


i“ cable between Montreal and Ot- 


Agni 


Or NOTA 


tawa’' was placed in service during 
the past year. Installation of the long 
distance cable extending east from 
Toronto was completed at Port Hope 
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In 1933, low point of ¢he depressfon 
year, gross construction expenditures 
amounted to $8.8 millions; in 1938, 
last full year before the war, the total 


and was well advanced in the.Port| was $14 millions and in 1941; year 


Hope-Kingston section. ‘It will be 
brought into service this vear, ; 

A committee of the company is at 
preserft preparing plans for postwar 
operations. " 


Preliminary indications are that 
there will be a demand for tele- 
phones in Quebec and Ontario of 
approximately 55,000 annually for 
the first five years after the war, 


construction requirements are ex- 
pected to approximate $17 millions, 


before restrictions of non-essential 
service was introduced, the total was 
$19.5 millions, 


_ Okanagan Tel. 


rw 
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EDMONTON 


Second largest telephone system | 
| in B.C., Okanagan Telephone Co. | 
has been in operation since 1911. It| 


is a subsidiary of West Canadian 
Hydro-Electriec Corp. With its two 


merland Telephone Co. and Solar 
Telephones Ltd—Okanagan Tele- 


increasing the two years after into:} phone serves the Okanagan Valley 


an annual amount of $25 millions. 
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na, Penticton, Peachland, Summer- 
land, Vernon, etc., approximately 
30,000 people. At last report, Oka- 
nagan Telephone and its two sub- 
sidiaries had 9 exchanges with some 
6,229 stations or connections, 600 
miles of pole lines and 4,325 miles 
of wire. 

' For the year ended June 30, 1943 
net profit’ was $44,216 as compared 
with $31,959 thé previous year, 


B, C. Telephone 


|na, fruit-grpwing centres of Kelow- 


The high level of industrial ac- | 
For the first after-war year gross | wholly -owned subsidiaries—Sum- | tivity in British Columbia last year and taxes. 


created a heavy demand for new or 
additional telephone service, and 
British Columbia Telephone Co. 
entered 194% with™5,469 more tele- 
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phoges in service than At-the end of 
1942" Telephones in service at Dec. 
| 31, 1943, totalled 153,916. The in- 
| crease represents installations per- * 
|mitted under Governmental con- 
servation regulations. 

Greater than average demands, 
| due to war activity, were made on 
| long distance, Number of originat- 
|ing toll calls recorded in 1943 was 
| 15% greater than in 1942. 
| While operating revenue increased 

to $7.7 millions in 1943, from $72 
millions in 1942, net profit was low- 
ler at $642,247 against $726,957, be- 
cause of higher operating expenses 
Adjustment in wage 
|schedules and a higher average 
| number of employees accounted for 
| practically the entire increase in 
| operating expenses. 


rey, 
Steam Generator similar to one ordered for installation in Regina’s Power Plant. 


REGINA REPEATS! 


Foster Wheeler Steam Generators 
chosen for ‘third successive time 


In 1931, when the City of Regina started to modernize its steam generating 


equipment, a Foster 
steam 


per hour, was installed. Further dev 


heeler unit designed to — 175,000 pounds of 
elopments five years later 


called for additional equipment and again a Foster Wheeler installation 


was selected. 


This year, Regina needs further steam generatin 
again generators, designed and manufactured 


city’s choice. 


by Foster Wheeler, are 


er Wheeler 


Limited 
ST. CATHARINES, ONT. 


/ 
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401 MacArthur Bldg. — WINN IPEG 
B. C. Equipment Co. Ltd. - VANCOUVER 
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Holding Firms Strengthen Position 


Taxes Keep Dowri Revenues; Values Higher 


Operating companies in whieh the public utility helding companies | 
are interested have, on the average, recorded appreciable progress in 
recent years. The parent eampanies, on the other hand, have bene- 
fitted only to a limited degree through increased dividends and other 
‘income. This has been due to heavy increase in tayatien, which has 
limited profits and prevented the operating companieg from increas- 


ing dividend payments. 


While the pregpeet of additional income is not eyerly promising, 
there has been a egngistent though by no means speetagylar advance 
in the volume of egrperation equities in recent years, This has ap- 
plied to utilities as well as te other greups ef stocks, The result has 
been a general strengthening in the merket value of jnvestment 
portfolios; a condition which jg showing up more neticeably in the 
balance sheet of holding, pampanies, 

Recerd Above Average 
The grewth ef the public utility halding eoncern in Canada never 


reached the same heights as in the United §tates. Further, the Can- | 


adian holding ynitg have been remarkably free of the financial ex- 
cesses which were go characteristic of the hglding campanies formed 
in the States during the bull period of 1828-1989, The record of this 
type of company in Canada has heen reasonably satisfactery. Some 
have experienced — through unforeseen developments such as 


the World War II whi 


h resulted in enemy ogcupation of countries | 


in which Canadians have an investment stake, On the whole, how- 
ever, the record has been ponsideraply ees than that reported by 


holding units in the U. S. 


The Canadian helding companies in the public utility field are 
interested in a wide geographic area--France, Italy, Newfoundland, 
the Phillipines, Cuba, the West Indies, Mexign, Centra] and South 
Amerigg. As a fule these helding companies aye not directly interested 
in the eperatign of the utilities in which they hojd an interegt, A 
notable exception ig Power Corp, ef Canada, which provides mana: 
gerial, technical and engineering services, Internationa] Power Go, 
also is more than a mere helding cempany, but the others are pri- 
marily concerned with managing an investment portfolio. 
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ren securi w * 
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government ) Was 
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value of 


Revenye aver the past few years 
hes been penn. very hms limited, ec ge te lack 
heldings, 

Bord gg parents if ia Sate 


since June 1, 

have to be dsterrad’ ah til after ¢ 
war when the status o FYavectsents 
in France can be determined. As at 
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Electric Light and ae 
Transportation 
Gas Heating and. wee 


® 


A reliable, old-established company, g giving assured service at the lawest 


Fates, 


With its centeel now under Maritime ye ewer the compan 
_, (9 maintain, modernize and improve the previous high standards 
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system in Rinesn and St. Andrew. 
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as War priorities permit. 


Hera ig @ sample of the intrigote cp trial 

telephane line enabling messoges to be transmitted 

above picture is a view ef the overseas telaphane ream af one of the Bell syster's long 
distance centres, where expert weman eperatars facilitate communications; 


April 1. The company is not in a 
position to pay off these debentures 
and a plan of reorganization will 
eventually have to be considered. 
The position of the system is 
somewhat eenfused. Under an or: 
der of the Securities & Exchange 
Commission, the campany was teld 
“liguidate and dissolve.” The 
system has been — _ no 


paver Corp. and System Peeoeriiak 


"ae present prices the company’s 
oldings of Gatineau Power and 
pre ee Power 


@ @ ¥alue of approximately 
(ilies cae 


1 j 
. § dit patie 


ane . a 
sf os " bes pre 


A denture Hh 


cent years, ranging between ed 
millions and $1.8 millions annual] 
However, because of increase in 
taxes, net earnings available on the 
common stock have tended to de- 
cline and for the 1943 fiscal year 
amounted to 33 cents a share, This 
was sufficient to cover the regular 
dividend of 30 cents a share, 


Hydro-Electric 


e,.2? 

Securities 
Formed by the late Belgian finan- 
cier, Alfred Lowenstein, in 1926, and 
financed largely by European capi- 
tal, HydrorBlegtric Securities Corp. 
is one of the majer halding com- 

panies In the Canadian field, 
Originally funds of the company 
were invested chiefly in utility 


| securities, though in recent years 


. | there 
aiversifisation of invesiments, 
ox’ 1043 abeut 
wer 


has heen a semewhat broader 


vee in the Ua 
n the United K ! 
balance in Canada, South Be 

elsewhere. These figures — ex- 
chesive ef its lavestinnrnt in French 
Government bonds and shares o 
French and Belgian companies 
which are deposited in enemy aceu- 
pied territory, and agginst which a 
reserve has been set up. 

Values Show Recevery 

At the end of 1042 the company 
hag assets with p book lye ot $20.9 
milliong. Inves were’ shawn 


| on we banks at $20.6 millions, 


oiaais which goes to make up the 
ram gontinent to continent. In the — 


ting re seo gncressed from §$795,- 

37 to 

Greate a " be of electric and gas 
sales af its subsidiaries and more 

assengers carried by the transpor- 
fation companies are recorded, In- 
creased operating expenses due to 
the greater volume of business ang 
generally high casts for labdr, fuel 
and other supplies, along with 
laugen provision for depreciation 
and federal income taxes have, 
however, exceeded increases in 
yevenues. 

Cash income peceived by way of 
"| interest and dividends en its inyest- 
;|} Mente in its subsidiaries continues 
to run belaw the amaunt required 
to meet operating expenses and pay 
fyll interest an the system's 6% de- 
hentures, 


ike! Hydro-Elec. Bond 


Hydro-Electric Bond & Share, 
controlled by interests closely assa- 
ciated with Montreal Light, Heat & 
sewer Cons., is one of the bejatively 
on companies of its wee in Canada 

hen organjzed in 1927, $3.5 mil- 
lions of collateral trust bands were 
sold to the public, with $2 millions 
af income debentures and 200,000 
shares of common stock being taken 
up privately. 

No financial statement has been 
issued by the company to date and 
Goneedi vently it is impossible to 
comment an the current position. 
Interest arnarant. hawever, have 
heen pgi mptly, while amount 
of autsta bands has been re- 
duced to meg ee 


Power Corp. 


Operations of Power Corp, of 
Canada's subsidiary and affi iated 
companies for the fiscal year ended 
June 30, 1943, show a alight inerease 
of nearly 2% in the combined kw.h. 
output as compared with the pre- 
vious year. There was an increase 
of 6,163 in if* number of customers 
served. Al reporting companies 


‘ contributed to the gain except 


anada Northern Power, whose out- 
put decveaged due principally to 
curtailment of gold mining as a war 
measure. 

Power Corp. is a holding, manage- 
ment and engi ineerin company, 
which controls or is affiliated with 


inst which the. Hare value 
ialed 13.8 millions, This is the 


REUABLE « and satisfactory serv- 
ice is available in the districts 
served by this Company. 


An adequate power supply is avail- 


able for factories, 


tric] plants, 


shops and indus- 


Eastern Light & Power 


Company, Limited 


Sydne 
New Wateriord 


figure repo ed by the com-|& 


nee nee } 

Earning power has remained fair- 
ly constant in recent years, with net 

profit bein puiticie t to cover the 
preferred di vie dend with a balance of 

about 10 cents q share available on 
the vommon stock, No dividends 
have been paid onthe latter since 
1940 when 20 cents a share was paid. 


Inter, Power 


International Power Co.'s pagition 
underwent a marked change for the 
better during the past year as result 
of sale of its interest in Berto Rico 
Pewer €a., while other operating 
subal iaries generally Faported furs 


ther pragress. 


Properties controlled by. this com- 


peny range from Newfoundland to 
Bolivia and Venesuela, -Qperations 
are carried an threugh elght sub: 
sidiary companies: Belivian Power 
Co., Monterey Railway, Light & 


Power Co., Newfoundland Light & 
Power Co., Oriente Electric Co., 
Oruro Electric Light & Power Co., 
San Salvador Blectrie Light Co. | 
Demerara Blectric Co. and Electric 
Pawer Co, of Venezuela, 


The wear hag not had any serious 


effect upon operations or earnings 


of the subsidiaries, In fact, their 
position has improved, a condition 


North Sydney 
Sydney Slices 


reflected in International Power 
having steadily reduced arrears of 
dividends on its preferred stock, For 
example, on Noy. 80 last, the come 
pany paid §5 a share on account of 
arrears an its 7% preference stock, 
thereby reducing arrearg to $20 a 
share. 

A major change in its position 
resulted from sale of its Perte Riee 
Power Co. properties ta the U5. 
Government for $10 millions. All ef 
the common ‘stock of this company, 
namely $8 millions, is owned by In- 
ternational Power. Under court 

__ (Continued en page 25) _ 
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Les Upward Trend of This Utility's Business is Shown 
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CAPITAL STOCK, 


in the ee Table: 
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massa JOBE... 0s, $088,489 85,850 
190,118 1989 renee, 998,788 eneee 
UBLAEL. 168 soerne "TO08RL 414,584 
M4098 1041 55045, 1,884,088 481,079 
VMS on sere, 3,900,452 453,133 

1948 ...vn 1,401,979 450,441 


All figures converted from & Sterling at the rate of $4.86-2/8 te the #1 | 


CONSOLIDATED CAPITALIZATION 
Outstanding in the Hands of the Public, Dec, 31, 1943 
DEBENTURE STOCK: 
Jamaica Publie Service Company, Limited 
Series “C” 4414's, due 1968 (£371 1454) $1,807,743 
PREFERENCE SHARES; 
Jamaica Publie Service Company, Limited ~ i 
Preference 7% Cumulative, $100 par value... $392,300 
- Preference “B" -7% Cumulative, £1 par value. 314,167 
Preference “*C” 5% Cumulative, 8} par value. 323,000 
Preference *D" 5% Cunyuilative, £1 par value. 604,000 


. Jantaica Publie Service Limited 


If you have under consideration’ the establishing of a manufacturing of 
induateial plant write or see us for power rates. 


= Officers and Directors —— 


Fred C. Manning, Presidgus. 
Fred M. Sutherland, Vice-President and General Manager. 


And, in addition, the following Directors: 


James B. Dever James G, Harrison “Dr. A. P. Paterson 
W,E, Golding James MacMurray RR, W. Harris 


New Brunswick Power Company 


. : Saint John, N, B. 


hydro-electric companies through- 

gut Canada having:a total power 

develanment of nearly 800,000 h.p. 
The extent of its operatians may 


| Re gathered from the following 


| table: 
Ag at June 30, 1913, 
R tee. serve 


& bar but he 


HS atlw 


ap stre h car ‘lines 
Faure erton lines ..+5 
le oats wigs lines ..+- 


sitvesiments of the company, over | 

@8% of which are in subsidiary and | 
affiliated companion showed a de- 
cline in book value from §26.8 mil- 
lions to $26.6 millions at June 40, 
1943. Market value was higher at | 
$22.2 millions compared with §18 
millions at June 30, 1942. This in- 
crease was due primarily to the 
higher market value of the securi- 
ties of the company's subsidiary and 
affiliated hydro-electrio and wbllity: 
companies, . 

The company controls through 
stock ownership the East Kootenay 
Power Co,, Northern British Colum- 
bia Power Co. and Canada Narthern 
Power Corp, It also holds an inter- 
est fn B. & Power Corp., Winnipeg 
Electyic Co.,, Foreign Power Securi- 
ties and Southern Canada Power Co. 
Precise details of the company's in- 
vestments have not been published 
for some years. 

Gross income of Power Corp, has 
shown relatively little change in re- 


Fe PRPS VON oh const tied serrtnns sibsaeatiatyss 135,000 shares 


vaypaiee Publie Herviog Limited, a Canadian company, owns all of the 


inary ang ¢ ta f the Preference shares of Jamaica Public Service 
Serene, SP mited 


Jamaica Public Servies Company, Limi ed, dges the entire electric lighting 
and power business in Kingston gud adjacent territory, and also operates 
the electric Wapeway system. Through a wholly owned subsidiary, this 
npany prcvices all the electrie lighting. and power and ice business in 

Montego Port Antonio, which eee tslas rank next in size and 
importance to fom, the principal city on the Island, Sn ined popuiee 
tion served by both operating companies is estimated at 160,000, Operat- 
ing revenues for 1943 were derived 67% from electric, 80‘ from trans 
portation and 3% from ice business. 


Dividendsn all classes of Jamaica Public Service Company, Limited Pref- 
erence Shares have been paid regularly since their isauance, Quarterly 
dividends on the Capital Stock of the Canadian Company were inaugurated 
on October 1, 1980, at an annual rate equivalent to 33 1/3 cents per share 
on the presently outstanding stock, which rate has gradually been increased 
to the present annual rate of 68 cents per share. 


Jamaica Public Service Limited 


‘ and Subsidiary Companies 
Serving 
‘KINGSTON 

JAMAICA, B.W.I. 


MONTEGO BAY PORT. ANTONIO’ 





Quebec Wholesalers at All Time High! 


Peak of Wartime Demands Reached as Industry Levels Off 


Quebec's central electric stations produced 23,461 million kilo- 
watt hours of electrical energy in 1943. This was by far the largest 
output ever reported and reflects the extraordinary demands which 
have been made upon the central stations by war industries and par- 
ticularly the aluminum manufacturing industry. Not only did Que- 


bec account for some 55% of all the energy produced in Canada last 


year, but it also ustd one half of all the power consumed in Canada 
after providing for about one third of Ontario’s needs. 


For the last four years the efforts of the Quebec power industry 
have been directed primarily to meeting the huge demands of the 
aluminum industry. This demand not only absorbed the large sur- 
plus of power with which Quebec entered the war, but necessitated 
installation of well over a million horsepower of additional capacity; 
creation of a grid system bringing into one pool nearly 4 million h.p. 
or more energy than is coneentrated at any other spot in the world. 


Power for Aluminum 


, By far the most spectacular development in the Quebec power 
field since 1939, of course, has been the building of the super-power 
plant at Shipshaw by the Aluminum Power Co. At record speed 
and under exceptionally difficult working conditions, the first unit of 
the Shipshaw project was brought into service early last year. Then 
followed the installation of an additional unit each month, so that 


by the end of 1943 the plant was completed with an installed rated |, 


capacity $f 1.2 million h.p., making it the largest single hydro electric 
development in the world. 

Less spectacular, but equally impressive, has been the contribu- 
tion made by the Shawinigan Water and Power Co. Through its 
great water power developments on the St, Maurice River, this com- 
pany has literally been the keystone of the industrial war effort put 
forward by the province of Quebec. The expansion of aluminum 
manufacturing facilities at Arvida, Shawinigan Falls and La Tuque 
was predicated in the first instance upon the amount of energy 
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which this company could make available up to the time power 
started to flow from the Shipshaw development. Shawinigan, more- 
over, is the very heart of the grid system which ties up the great pawer 
systems of the St. Lawrence River, St. Maurice River and the Sagu- 


eo 


na , 


Since the war many new a 
edpacity and all: this 


dditions have been made to Canada’s electric generating’ 
power has been found a ready market in war industry. After the 


enay rivers. 
Efforts Are Co-ordinated 


The degree of co-ordination which has developed among the 
Quebec power companies to meet the needs of war industry is an out- 
standing feature of the war effort in Canada. This has been possible 
largely because of the fact that Quebec has many big developments 
under control of a few companies, rather than a great many small 
plants and many operators. > 

Indications at this stage are that the peak of power demand by 
war industries has reached a peak. Construction of new war plants 
has practically halted. In the field of explosives, munitions, etc., pro- 
duction is‘tapering off; in fact, certain large war plants have been 
closed down. Aluminum requirements, on the other hand, show no 
signs of an immediate falling off. Moreover, the slack in war pro- 
duction is being taken up in other directions. 

Considerable thought is now being given by the wholesale power 
companies as to their position in the postwar period. Some 2 mil- 
lion h.p. have been diverted to war industries. The finding of a market 
for this huge amount, which is 7 or 8 times as much as is used in either 
the city of Montreal or Toronto, presents a major problem to the 
Quebec industry. 

Ordinarily the absorption of this huge volume of power would 
take years. Of course, certain power developments such as those at 
Shipshaw No. 1 and No. 2 can be closed down indefinitely, Bdt the 
remaining plants will have an excess of capacity over normal demand 
which will prove a costly burden to the industry unless ways and 
gneans are developed for utilizing the surplus. 

One or two of the companies already have set up research depart- 
ments to devote their time to discovering an answer to the problem. 
Mhe solution does not lie in rural electrification (demand is too small) 
mor does it lie in the establishment of small industrial plants. The 
average industry uses fess than 100 h.p, It would require man'y 
thousands of such industries to absorb the anticipated surplus after 
the war. The hope of the Quebec power industry rests upon the 
establishment of electro-chemical or electro-metallurgical industries 
which are heavy consumers of power, That is the end to which Que- 


bec wholesalers of power are directing their attention. 


Aluminum Power 


Pressure on the Quebec power 
gystem for electrical energy to be 
employed in the manufacture of 
sluminum was lifted in 1943, when 
the Aluminum Power Co. completed 
fts great Shipshaw station on the 
Saguenay River. 

The first unit was installed at the 
beginning of the year and by the 
end of 1943 ten units were in place, 
two having been transferred from 
the Chute a Caron plant. These 
wnits have a rated capacity of 100,- 
000 h.p. each, but their effective 
eapacity is probably around 85,000 
t 87,000 h.p. each. At the same time 
the transfer of the two units from 
Chute a Caron reduced the capacity 
of that plant to 240,000 h.p., making 
the total capacity of the two plants 
known as Shipshaw No.1 and Ship- 
shaw No. 2 of 1,440,000 h.p. , 

The installation at Shipshaw !s 
almost double that of the largest 
Canadian development and, in con- 
junction with the other Saguenay 
River developments of the Alumin- 
wm Power Co. and its associated 


company, Saguenay Power Co., it 
will provide power for the immense 
Aluminum plant at Arvida, the 
largest in the world. 

The cost of the project was around 
$70 millions. With. earlier develop- 
ments at Chute a Caron, now in- 
corporated in Shipshaw, the cost is 
near $110 millions. 

The project cost almost double 
what it would have been in peace- 
time, but speed, not economy, was 
the object. 

A double labor force was used in 
rushing the job to completion and 
millions of dollars were spent on 
overtime. 

The completion of the Shipshaw 
development assures an adequate 
supply of electric energy for the 
great Arvida works, especially in 
view of extensions to the pot rooms 


made during the course of the year. 


The Shipshaw development is 
purely a wartime project. Its peace- 
time value is negligible. Because of 
this the Dominion Government al- 
lowed the company special write- 
offs against cost in the form of 
accelerated depreciation. This con- 


as 


BRANCHES IN 


PRINCIPAL CITIES ACROSS 


peace, 


cession has been attacked by M. J. 
Coldwell, leader of the CCF party. 
However the War. Expenditures 
Committee of the House of Com- 
mons reporting on the arrangement 
entered into between the Govern- 
ment and the company said the 
criticism was not justified. 


Saguenay Power 


Saguenay Power Co. continued to 
utilize, all available water in 1943 
and production totalled 2,688 million 
kw. hours. This is the second 
largest annual output ever reported 
by the company and contrasts with 
3,080 million kw. hours in the record 
year of 1942. 

Over 80% of the company’s output 
was delivered to the Aluminum Co. 
of Canada. In peacetime Saguenay 
Power supplied the Aluminum Co. 
with 100,000 h.p., or about 20% of its 
output. A like amount was delivered 
to Shawinigan and smaller blocks of 
energy were sold to Price Brothers, 
Consolidated Paper, Lake St. John 
Power & Paper and Saguenay 
Electric. 

Consequent upon the falling off in 
production, gross revenues of the 
company in the past year are 
expected to be on a somewhat 
smaller basis than in 1942 when in- 
come of the company totalled $6.5 
millions. For the first half of 1943 
operating revenues totalled $2.8 
millions, or about $400,000 less than 
for the like period of 1942. Expenses 
were higher, with the result that 
saving in income taxes was not suf- 
ficient to offset the decline in gross 
revenue and net profit for the half 
year was around $280,000 less. 

In so far as the preferred dividend 
is concerned, net profits should be 
sufficient to cover the dividend by 
a wide margin, though.-it is not ex- 
pected that the dividend on the 
common stock wil! be fully covered. 
In 1942 the company earned $5.47 a 
share, while the drop in net in the 
first half of last year amounted to 
over $1 a share. 

The position of the company con- 
tinues favorable. For the duration a 
ready market should exist with the 
Aluminum Co. of Canada for all the 
energy the company can produce. 
After the war, it will be able to re- 
establish its long term contracts 
with peacetime customers so that it 
will not have to contend with the 
problem of finding a market for 
large blocks of power developed to 
meet the wartime emergency. 


Shawinigan | 


Shawinigan Water & Power Co.’s 
plants operated at or near capacity 


throughout the past year with an’ 


increasing demand for primary 
power. Other conditions were sat- 


CANADA 


wever, a major job of the utility companies involved will be finding an economic 
outlet for this extra electricity. The photo shows construction. work on a huge power 
project, now completed and in operation, 


isfactory and, coupled with the de- 
mand, power produced and pur- 
chased during the year amounted to 
7,343 million kw.h. This is the 
highest figure in the history of the 
company and compares with 7,314 
million kw.h, in 1942. Firm power 
peak load on the system increased 
from 1,313,458 to 1,366,890 h.p. 


Contracts for 29,050 h.p. expired | 


during the year and were renewed. | 
New contracts with industries | 
located in the Province of Quebec, 





the majority of which are engaged 
in the manufacture of war ma- 
terials, were entered into for ap- 
proximately 65,000 h.p. In addition 
the company is able to deliver an 
average of 100,000 h.p. to the Alum- 
inum Co. of Canada, largely as a | 


result of the use of energy pur- | 


“chased from outside sources. 


Due to Government restrictions 
on the purchase and use of certain 
materials, no important additions 
were made to the company's retail 
distribution system. during 1943. 
The system has, however, been 
fully. maintained, with satisfactory 
operating results. At the end of last 
year there were 98,168 domestic, 
general and small power customers, 
an increase of 3,950 over the num- | 
ber shown at the end of 1942. 


In order to take care of the ex- | 
pansion in power demand, the com- | 
pany added two new units to power 
plant capacity. 
stalled at the Rapid Blanc plant and 
the other in the LaTuque plant of 
the St. Maurice Power Corp., which 
is jointly owned by Shawinigan and 
Brown Corp. 


Ability to take care of the in- 


| other fields. 


| a share, amounting to $281,275, all 


One unit was in- | 


Dosunton Securities Grporation 
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which can be used for plastics. : 
Operations of Stlawihigen Chem- 
icals and of its subsidiary and asso- 
ciated companies have been greatly 
expanded during the war. A re- 
search department was established 
by the company in 1920 and since 
that time various processes and} United Securities, which in turn , 
formulas have been developed and! controls Montreal Tramways Co. | 
valuable patents obtained. | and Canadian Light & Power. 
At this time Shawinigan Chem- The company owns Shawinigan } 
icals* products are used directly and | Falls Terminal Railway Co.:and the 
indirectly im the manufacture of | St. Maurice Transport Co. and has 
artificial silk, plastics, synthetic |a 20% interest in the Saguenay 
chemicals, explosives, lacquers, syn- | Power Co. 
thetic rubber and in numerous | 


- 
St. Maurice Power | 
Capacity operations continue to | 
be the rule at the LaTuque plant of 
the St. Maurice Power Corp., joint- 
ly owned by Shawinigan Water & 
Power Co. and Brown Corp. 


Wartime demand for electrical | 
energy has been so heavy that last 
summer the company completed in- 
stallation of an additional unit of 
44,500 h.p. capacity, bringing the 
total installations to 222,500 h.p. 
This work was done at a cost of 

about $1 million. 


The power house, when built, was 


For years the revenues of the 
chemical unit have been put back 
into the property, but in 1943, the 
company declared a dividend of $1 


of which was paid to the parent 
company. / 
Shawinigan also controls Quebec 
Power Co., one of the larger retail 
distributors in the province, whose 
operations are reviewed elsewhere, 
and has a half interest in St. 
Maurice Power Corp., which owns 
arid operates an important plant at 
LaTuque on the St. Maurice River. 
With Montreal Power it controls 





ereased load was also due in part 
to the close co-ordination of the 
various plants and the exercise of 
a high degree of technical skill in 
the employment of the available 
water resources, 

Since the outbreak of war there 
has been’a marked change in the 
character of the company’s power 
load, In 1937 sales to the pulp and 
paper industry were 58% and to the 
electro-chemical and metallurgical 
industries 15.15%. Today well over 
half of the total power load is for 
the account of the electro-chemical 
industries, while that distributed to 
the pulp and paper industry has 
dropped to about % of the total 
load. , 

During the past year revenue of 
the company reached the record 
figure of $243 millions. Due to 
heavier expense, increase in depre- 
ciation reserve, etc. there was a 
moderate decline in the net profit 
available on the capital stock. Net 
income, however, was sufficient to 
take care of the regular dividend. 

Revenues for the past year would 
have been higher had it not been 
for a temporary reduction in elec- 
tricity rates'ordered by the Public 
Service Board of Quebec. This or- 
der provided for one month's free 
service for domestic customers and 
one month’s service at half rate for 
general street lighting, municipal 
service and small power users. The 
rebate, to the extent of 75%, was re- 
flected in last year’s income ac- 
count; the remaining 25% will be 
incorporated in 1944 accounts. 

Basically'Shawinigan is a whole- 
saler of power. At the same time 


| it is an important retail distributor 


of energy and.is a major figure in 
the Canadian chemical industry. 


The system now covers a large 
area of the central portion of 
Quebec, north and south of the St. 
Lawrefce River. Along the north 
shore and below Thtee Rivers it 
joins up with that of Quebec Power 
Co. Above Three Rivers, still on 
the north shore, it is now within a 
short distance of Montreal. In addi- 
tion progress has been made in de- 
veloping retail distribution on the 
south shore, the system extending 
almost to the U. S. border. 

In past years the company has 
been very active in extending its 
rural distribution system. Large 
sums have been spent in opening up 
new areas and providing energy ,at | 
low rates. This work, of course, had | 
to be abandoned because of, war- 
time conditions, Establishment and 
extension of this service cost $5 
millions in the last 15 years and it 
will bé carried on after the war or 
at such time as the necessary ma- 
terials are available. : 

Aside from power generation and 
distribution, Shawinigan has a 
number of other interests. Among 
the more important of these is the 
Shawinigan Chemicals Ltd., wholly 
owped subsidiary, engaged in pro- | 
ducing a wide" variety of chemical 


| products, notably carbide and its 


derivatives, which include “acetic | 
acid, acetone and other products 
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designed to permit installation of 
six units, or two more than the four 


| originally constructed. Accordingly, 


apart from a certain amount of 
dredging. little work was involved 
in installing the additional unit be- 
yond placing of the equipment. 

Part of the output of the LaTuque 
plant is taken by Brown Corp. in 
connection with its sulphate pulp 
operations at LaTuque, but by far 
the greatest proportion is taken up 
by Shawinigan and_ distributed 
through its system to various war 
industries. 

Since - operations were 
kilowatt hour of output has been 
sold. As a result, the earlier estim- 
ate of earnings has had to be re- 
vised upward. The financial state- 
ment for 1942, the last available, 
shows a net revenue of $1,147,717 
available for bond interest and de- 
preciation. It had not been antici- 


pated the company would reach this | 


com- | 
menced in the fall of 1940, every | 


15 King Street West, Toronto 


position until some time in 1946 or 
1947. 

Earlier this year the company 
was given authority by the Public 


| Service Board to issue $200,000 ad-_ 


ditional 5% second mortgage bonds, 
half to cover capital expenditures 
incurred during 1943 and the bal- 
ance during 1944. 


Maclaren’ Quebec: 
Maclaren-Quebec Power Co., sub- 
sidiary of Maclaren Power & Paper 
Co., has been operating at capacity 
for some time past, its entire output 
being taken up by Ontario Hydro 
and the James Maclaren Co. 
During 1942 the company stepped 
up deliveries to Ontario Hydro to 
the. full contract amount, namely 
125,000 h.p., and, in addition to the 
company is providing Hydro under 
| temporary war contract with 25,000 
| h.p. under firm contract and 56,500 
(Continued on page 21) 


You may possibly be under the impression that a sufficient 
number of firms have instituted “staggered hours”. . that 
the T.1.C. wartime transportation crisis has been remedied 


eas much as it can be. 


Actually, certain “peck hour” 


overcrowding is worse than it has ever been—particularly 


the "5-to-6.00 p.m.” peak. 


You, as an employer, are strongly urged to assist in 
relieving overcrowding on the cars, so that your employees 
may avoid all possible delay and discomfort. Can you 
imagine what transportation conditions would be today if 
“staggered hours” had not been instituted on behalf of 
more than 75,000 employees in downtown Toronto! 


Please contact the Toronto Traffic Conference, which has 
studied the “over-all” traffic picture and can advise you 
how best you can assist in relieving the transportation 
situation as it affects your employees. 


N 
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East Coast Facilities at Peak 


Operators Do Outstanding Job in Meeting Demands 


Problem of the Maritime power utilities is to meet war demand. !+ . 
For the past four years every piece of equipment has been worked to 
* capacity and, while there has been no serious shortage of energy in 
the Maritimes, there has been no margin as between capacity and de- 
mand. Only minor additions have been made to capacity over the 
last four years, but through conservation and restfiction of power 
‘usage, sufficient energy has been made available to take care of war- | 
\. time needs. 


Problem spot of the Maritimes, of course, has been the port of | 
Halifax. Since 1939, the population of this seaport has increased | 
over 50‘« placing a tremendous straini on all public services. The | 
light and power business has experienced a growth without parallel 

. in any other city in Canada. Service demands in other parts of the | 

“Maritimes also have grown, but it is to the credit of the utilities in | 

" that section that they have been able to meet all basic requirements. 

‘ Some idea of he growth in the Maritime power industry may 

~ be gathered from figures on production and consumption. Last year | 
1,051 million kilowatt hours of electricity were produced and con- | 

; sumed. This is the first time that the area has passed the billion mark. | 


* Bryson hydroelectric plant on the Ottawa River, fifty miles 
above the City of Ottawa, ts interconnected through high-tension 


\ 


‘ In 1942 consumption totalled 974 


millions and in 1939, 895 millions. | 


: The larger share of Maritime consumption is attributed to Nova 

Scotia; 571 millions in 1943 as against 503 millions the year before. 
‘ Consumption in New Brunswick amounted to 470 millions last year. 
* This represented only a minor gain over the previous year due to 
- the fact/that water conditions were not very favorable in 1943 and 
- the amount of power available was restricted. Prince Edward Island 
. is by far the smallest consumer, using only 10 million kw.h. last year, 


. @ gain of about 11% over 1942. 


e Ty ™ e & 
: Nova Scotia Light 
Operations of Nova Scotia Light 
& Power Co., largest utility in the 
Maritimes, continues on an all out 
Dasis. 
Wartime conditions have made 
- extraordinarily heavy demands 
; upon all divisions of the company. 
- The volume of business currently 
“handled far exceeds anything ever 
before reported. For some time all 
productive facilities have been em- 
Ployed at capacity. 
While operations centre on the 
Halifax-Dartmouth area, Nova 
Scotia Light is represented through- 
out the greatér part of Nova Scotia. 
Through subsidiaries, notably Avon 
River Power, it provides an elec- 
. trical service in the Annapolis Vai- 
ley, along the east shore of Nova 
Scotia and in several other sections. 
Figures are not available on oper- 
ations last year. However, it is ex- 
pected that sales of the light and 
pawer department will be at least 
equal to sales in 1942, when 
101.7 million kw. hours were gen- 
erated and purchased. The latter 
figure compares with 60.3 million 
kw. hours in 1939. Over this four 
year period the number of custom- 
——— increased by 20% tox 
24.427. F553 


Heavy Service Demand ., 

Operations in the gas division 
closely parallel those in the light 
and power department, production 
increasing from 158.3 million cubic’ 
feet in 1939 to 211.5 million cubic 
feet in 1942. 

Probably the greatest expansion 
in the operations of the company 
has occurred in the tramway divi- 
sion. Long operated at a loss, the 
tramways came into their own after 
the outbreak of war. In 1939 there 
were only 9.6 million revenue pass- 
engers carried, while the tramway 
car miles operated totalled 1.9 nfil- 
lion. In 1942 the number of revenue 
passengers carried had increased to 
244 million and car mileage to 2.7 
million miles. The unprecedented 
volume of tramway riding in Hali- 
fax has been handled by a combin- 


ation of additional service, improve- 
ments in operating methods and the 
co-operation of citizens. 

It ys not expected that the finan- 
cial statement for 1943 will show 
any material improvement in net 
}returns. In fact, expectations are 
profits will be on a somewhat lower 
basis owing to higher operating 
costs and increased taxation. This 
expectation is refigcted in the re- 
duction of the dividend on the com- 
mon stock from $1.50 to $1.25 a share 
quarterly. In 1942 the company 


earned $8.06 a share on the common, | 


as against dividend payment of 
06. 


An important development in 
connection with the affairs of Nova 
| Scotia Light & Power Co. occurred 
in the early part of last year. At 
that time a move was made by the 
City of Halifax to take over the 
company. The city, following a 
special meeting of council, sought 
enabling legislation from the Nova 
Scotia Legislature. Government 
representatives told the city that the 
proposed measure would require 
full consideration ‘by the House and 
the public, and as the legislature at 
that time was scheduled to adjourn 
shortly, the request was deferred. 


licity over this proposal at the time, 
interest in. the matter has fallen 
away and it is understood that there 
is little likelihood of any definite 
proposal being advanced by the city. 


Eastern Light & 


Power 
Eastern Light & Power Co., form- 


erly the old Cape Breton Electric | 


Co., is one of the major electrical 
utilities in the Maritimes providing 
service in the Cape Breton area of 
Nova Scotia with its main opera- 
tions centering on Sydney. 

In addition to its own operations, 
Eastern Light, through its Dominion 
Utilities Co., distributes power and 
water in New Waterford and bor- 
dering district of Scotstown, and 
electricity in six other districts. 
| Wartime operations of Dominion 


Broadcasts from the four corners of the earth are picked up 
by this battery of shortwave diversity receivers. Messages in 
many tongues are then sifted by trained radio linguists who 
allocate the information, especially in matters of strategy, to 
the proper persons in the Government and armed forces. 


Steel & Coal. Co.’s plants in the 
Cape Breton area have naturally re- 
sulted in a substantial improvement. 
The betterment has not been wholly 
reflected in earnings of Eastern 
Light because of increased power 
costs. Energy also is purchased un- 
der contract with Seaboard Power 
Co., while the company itself owns a 


While there was considerable pub- e Seam PAHO, ENE BY HTGUNT: 


In 1942, the. last year for which 
complete “returns are available, 
gross earnings reached ‘the. record 
figure of $592,640 and net income 
available for bond interest, depreci- 
ation, $129,946.. In 1939 ‘the compar- 
ative figures were $442;209 and 
$121,429, respectively. 


Eastern Utilities 


Only public utility holding com- 
pany in the Maritimes, Eastern 
Utilities Ltd. controls Moncton Elec- 
tricity & Gas Co., Maritime Coal, 
Railway & Power Co., Joggins Coal 
Co., Eastern Electric & Develop- 
ment Co. and Canada Electric Co: 


These operating units supply elec- 
trical energy directly to Moncton, 
Amherst, Sackville and the districts 
in the Cumberland coal basin; to 
the Dominion Coal Co. at Springhill, 
and to other public utility systems 


for retail distribution. They supply 
natural gas to Moncton and Hills. 
boro and transportation in the Cum- 
berland field. 

All the subsidiaries report busi- 
ness and earnings on an appreciably 
better scale. Consolidated returns 
for 1943 are expected to be ahead 
of those for 1942, when gross earn- 
ings were in the neighborhood of 
$2 millions, 


Canada Electric 


Principal subsidiary of Eastern 
Utilities, Canada Electric Co. oper- 
ates an important steam power plant 
near Amherst, N.S. In addition to its 
own generating and retail business, 
the company supplies power in bulk 
to the Dominion Coal Co. for use in 
its Springhill mine, to-“C.B.A. Mari- 
times” at Sackville, and to several 
mining companies in the Cumber- 
land area. 


This section of the Maritimes has 
enjoyed improved conditions aris- 
ing out of the establishment of war 
industries, with the result that de- 
mand for electricity and power has 
been on a record scale. Sales have 
about reached the peak of capacity. 
However, there are no immediate 
plans for adding to equipment as 


EASTERN UTILITIES LIMITED 


CANADA ELECTRIC COMPANY, 


LIMITED 


Amherst, Nova Scotia 


this Company have expanded steadily, 
sales of electrical energy increasing 


by over 50% since 1935. 


THE EASTERN ELECTRIC AND 


supplies electric power and light to well- 
established industrial territories in North- 
western Nova Scotia’ and Southeastern 
New Brunswick. Pioneer in Canada in 
the generation of electricity by fuel at the 
pit mouth, this Company offers low cost 
power to industry, association with cheap 
transportation, good living conditions 
and a good supply of intelligent labour. 
General retail distribution covers 
Amherst and the surrounding districts, 
including Maccan, River Hebert and 
Joggins; it supplies power to the Domin- 
ion Coal coe and some other 
users at Springhill, “to CBA Maritimes” 
at Sackville and to several mining com- 
panies in the extensive Cumberland 


Coal Basin. 


e 


MONCTON ELECTRICITY AND GAS 
COMPANY, LIMITED 


Moncton, New Brunswick 


a electric service to Moncton and 
suburban territory, and natural gas in 
Moncton and Hillsboro. Serving a vital 
industrial and transport centre of the 
Maritime Provinces, the operations of 


DEVELOPMENT COMPANY, LIMITED 


Sackville, New Brunswick 


operates the electric transmission and 
distribution system in the Sackville area 
in New Brunswick. Its sales have more 
than doubled in the last five years. 


JOGGINS COAL COMPANY, LIMITED 


Amherst, Nova Scotia 
operates the Joggins Coal Mine in the 


extensive Cumberland Bituminous Coal: 


Field. The Mine was opened in 1939 and 
the output of coal has increased steadily 
until it is currently over 400 tons per day. 


MARITIME COAL, RAILWAY AND 
POWER COMPANY, LIMITED 


Amherst, Nova Scotia 


an associated company, operates a. 


steam Railroad between Joggins and 
Maccan, serving the coal companies in 
that area, and connecting with the main 
line of the Canadian National Railway 
System at Maccan. 


© 


These Subsidiary and Associated Companies of Eastern Utilities Limited 
Operate Essential Public Utility Services in Sound 
Maritime Communities 


‘ transmission lines with the Chaudiere and Gatineau plants. The 
Bryson powerhouse is designed for 77,100 h.p., in three gener- 
ators of 25,700 h.p. each, of which two are in operation. 


It is one of the 18 plants of the Gatineau system, 
installed capacity of 725434 h.p. 


‘ 


which has « total 


GATINEAU POWER COMPANY 


this would not be easy because of 
the difficulty in securing necessary 
priority, 


N. B. Power 


Public investment interests in New 
Brunswick Power Co., which serves 
Saint John with light and power, was 
eliminated with the purchase of the 
property by F. C. Manning, of Hali- 
fax. Previously the company was 
controlled by Federal Light & Trac- 
tion, of New York, with a small pub- 
lic investmént interest in its prefer- 
red stock. 


Acquisition of the property has 
involved considerable litigation from 
rival interests who sought control of 
the company's tramway system. Fin- 
ally it was decided the company 
would be offered a short term trans4 
portation franchise by the city of 
Saint John, subject to the provision 
that the city is to have an option to 
take over the system at one year's 
notice at any time, at cost to the com- 
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pany less depreciation, plus 10% for 
forcible taking. 

As regards operations, all facill- 
ties are being used to capacity. Com- 
petitive conditions as between the 
company and the municipally owned 
hydro-electric system are on a better 
basis. Years past, competition went 
to extreme lengths, with the result 
that new business was very costly. 

Any increase in gross income for 
New Brunswick in 1943 was of mod- 
erate proportions. Coal and labor 
costs have increased materially, with 
the result that net earnings, it is ex- 
pected, will not reflect the gain in 
power sales and increase in tramway 
traffic. 


Seaboard Power 


Seaboard Power Co. wholly 
owned subsidiary of Dominion Steel 
& Coal Corp., continues to report 
operations on a capacity basis. 

This company has located at pit 
head one of the largest and most 
modern steam power plants in the 


Dominion. Its system is inter-con- 
nected with the power stations at 
the Sydney Steel Works and those 
of the Dominion Coal Co. and Nova 
Scotia Steel & Coal Co. Power is 
also supplied to the Eastern Light 
& Power Co. in the town of Glace 
Bay. 

The power station is equipped 
with 4 generators with an approxi- 
mate capacity of 45,000 kw.h. In- 
stallation of the last unit of 16,000 
kilowatts was begun in 1942 but was 
not completed until last year owing 
to delay in non-delivery of equip- 
ment. 

All of the capital stock in this 
company is owned by Dosco. In 
1936 the company issued $800,000 of 
first mortgage 8-year serial bonds, 
At the béginning of 1943 the bonded 
debt had been reduced to $200,000. 


Maritime Electric 


Steady improvement in its posi- 
tion has been recorded by Maritime 
Electrie Co. Growth in operations 


has been less spectacular i 
some other Maritime areas which 
are more directly concerned with 
the war effort. 

Electric lighting and power serve 
ice are provided in Charlottetown, 
Mohtague and a dozen other com- 
munities on Prince Edward Island 
and in Fredericton, St. Stephen, 
Milltown, St. Andrews, Devoneand 
several other’ communities in New 
Brunswick. 

On the Island, power is derived 
from a-steam plant, with two 
auxiliary hydro-electric plants. Ene 
ergy for the N.B. system is pure 
chased from Canadian Cottons Ltd, 
and the N.B. Power Commission. 

The company serves about 45,000. 
Light and power customers number 
over 10,200, while energy sold 
amounts in total volume to around 
16 million kw.h, 

The financial statement for last 
year has not yet been published, but 
it is understood that the well-estab- 


(Continued on page 24) 


EXPERIENCE 
PROVES 
O FACTS ~ 


(1) Fast communications are vital. 
(2) Written records are essential. 


In War, as in Peace, telegraphs meet these two requirements'by speeding 
the transmission of communications ‘and providing permanent records for 


subsequent reference, And the cost is moderate. Note the following rate 
examples for rush telegrams, day and night lettergrams. 
‘ . i » . 


RATE FOR A 10 WORD RUSH TELEGRAM 
OR A 50 WORD NIGHT-LETTERGRAM 


MONTREAL TO: 

Halifax, BB, <.o cipcvockctacs 
Saint John; N.B. ......0006- 
Quebec, P,Q. ceces .sevves 
Ottawa, Ont. .cccisccnccdes, 
Tewenie,. OMt: .. ccivocssiserss 4X 
Winnipeg, Man. ........... 80c. 
Calgary, Alta. ............ $1.25 
Vancouver, B.C, ..s..e+++5. $1.25 


RATE: 
40c, 
40c. 
30c. 
40c, 


: TORONTO TO: 

Halifax, N.S. ....eseseeeees 
Saint John, N.B. ......esee0 
Quebec, P.Q. ...scessseeess 406 
Ottawa, Ont. ...sseccsvsees SOC. 
Montreal, Que. ....+.sesse0 40. 
Winnipeg, Man. ........+2. 80c. 
Calgary, Alta. .....seeseee. $1.25 
Vancouver, B.C. ...seeeeees $1.25 


RATE 
45c. 
45c. 


A alight additional charge for each word in excess of ten, for rush telegrams, also low rates 
for additional words in night-lettergtams. 


The rate for a 50-word day-lettergram is one and one half times the rate for a ten-word rush 
telegram. 
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Quebec 


(Continued from page 19) 


bp. under temporary contract. The 
company is also supplying Electric 
Reduction Co. of Canada, Bucking- 
ham, with a small block of energy 
for war purposes. - 


As the capacity of the plant was 


reached before the end of 1942, op 
erating results in 1943 showed rela- 
tively little change. The dollar 
revenue from power sales in the 
year ended Nov. 30, 1943, totalled 
$2.6 millions, the same as in the pre- 
ceding year, but $700,000 more than 
in the 1941 fiscal year. After pro- 
viding for interest charges, depre- 
ciation, amortization and excess 
profits taxes, the Gompany had a 

g net profit of $412,265. This contrasts 
with $359,529 in 1942 anq $20,385 in 
1941, 


= te 
Canadian Light 

Subsidiary of the United Secur- 
ities, Canadian Light & Power Co. 
ranks as oné of the smaller of the 
wholesale power producers in the 
Montreal area. 

The war has had little effect upon 


the company. Complete output of | ' 


its 28,000 h.p. plant is sold to Moh- 
treal Power at a fixed price under 
an agreement extending to 1949. 

In view of the large holdings of 
Shawinigan and Montreal Power 
(through United Securities) there 
is comparatively little investment in- 
terest in Canadian Light. However, 
its securities enjoy satisfactory in- 
vestment rating due, in part, to the 
association with the larger and 
more powerful companies. 


Beauharnois 


Beauharnois Light, Heat & Power 
Co., controlled by Montreal Power, 
had an output in 1943 of 3,669 mil- 


lion kilowatt hours. This represents | § 


an increase of 665 million kilowatt 
hours over the previous year and 


‘wwas the largest ever reported by |: 


the company. 

Reflecting the increase in power 
sales, dollar revenues of the com- 
pany last year amounted to $88 
millions, as against $6.9 millions the 
year before. 

Application has been made by the 
company to the Minister of National 
Revenue for reference to the Board 


profits. Pending decision ‘by the 
Board of the company’s claim, Do- 
minion income and excess profits 
taxes for 1943 were provided at the 
minimum rate of 40%, and in addi- 
tion an amount of $441,275 was ap- 
propriated to contingent reserve. 

Beauharnois continues to make 
heavy capital expenditures in con- 
nection with the dredging in the in- 
take canal and the enlargement of 
the tail-race. The latter work was 
completed in 1943, while the reme- 
dial works to re te the flow of 
Lake St. Francis for the withdrawal 
of the authorized amount of water 
have been practically completed. 

Capital expenditures last year 
amounted to nearly $3.4 millions. 
This amount, financed from the 
tompany’s own resources, brings 
capital expenditures for the four 
war years to the end of 1943 to $12.5 
millions. When this work is com- 
pleted the company will be able to 
utilize an additional 10,000 c.f.s. of 
water, 

The entire output of the com- 
pany’s plant at Beauharnois, not far 
from Montreal, is under contract. 
Sales to Ontario Hydro aggregate 
250,000 horse power, In addition, the 
company delivers 150,000 horse 
power to Montreal Power, while 
the balance of output is taken by St. 
Lawrence Alloys, Aluminum Co, of 
Canada, and various other war in- 
dustries. . 

No new developments have taken 
place in connection with the Quebec 
Government’s plan to expropriate 
the Beauharnois plant. Legislation 
was passed in May, 1941, authorizing 
the Government to take such a step. 
Preliminary negotiations took place 
between representatives of the com- 
pany and the Government, but no 
definitive action resulted. However, 
the position of the company is tied 
in with the affairs of the parent 
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company’s water power resources 
were fully exploited-and it has not 
been’ able to contribute much in the 
way of additional new energy. On 
the other hand, it has diverted a 
large quantity of secondary power 
to primary purposes. The increase 
of the firm power load finds re- 
flection in the company’s revenue 
statement, ugh by no means to 
the same extent as reported by 
other wholesale power operators. 


’ For the 9 months ended Septem- 
30 last, revenue totalled $7.7 
millions or $73,000, less than for the 
like period of the previous year. 
Through lower taxes, etc., the net 
profit available for dividends, after 
taxes, amounted to $1,883,196 for the 
period, or $102,000 more than in the 
first 9 months of 1942. 


Wartime restrictions have consid- 
oe curtailed normal extensions 
to the company’s retail business. 
However, plans are being made for 
the resumption of this development 
work once hostilities cease. 


Two developments of interest to 
shareholders took place over the 
past year. The funded debt was re- 


-jjduced by the payment of due 


Through curtailment of peacetime civilian services and the, 
— development of new sources, Canada has pe a huge 
1 


ock of hydro-electric power 


' smelting and other vital wer industries. 


company which the Provincial Gov- 
ernment plans to expropriate. 


Ottawa Valley Pr. 


Ottawa Valley Power Co., with 
Ontario Hydro, operates a joint de- 
velopment at Chats Falls on the 
Ottawa River. The entire output of 
96,000 h.p. is sold under long term 
contract:to the Ontagio Hydro. -* 

Earnings of the company are 
definitely limited by contract. Be- 
cause of its fiked income position, 
net profits have been affected by 
the heavier scale of taxation. No 
financial or operating statement is | 
made public. All service charges in| 
connection with the bonded debt are | 
being met regularly and in this con- 
nection the company redeemed 
$110,000 of its 4% first mortgage 
bonds from November 1 last. 

No dividends are being paid on 
the common stock, all of which is 
owned by Calgary Power Co. 


Montreal Island 


Due to the sale of secondary 
power for aluminum production 
and, on the other hand, reduction of 
operating and interest charges, 
Montreal Island Power Co. was able 
to report a moderate improvement 
in its earnings position for 1943. In- 
come from primary power sales re- 
mained unchanged, but revenues 
from secondary power increased, 
having averaged around $64,000 an- 
nually in 1943 and 1942, compared 
with $19,500 in 1941. However, earn- 
ings of the company are still only 
barely . sufficient to take care of 


at the service chemical, 


interest charges'with the balance of 
net income being transferred to de- 
preciation reserve. 

Because of limited earning pawer 
the company ‘has been unable to 
pay any dividends on its preferred 
stock since Jan. 1, 1928. Further- 
more the sinking fund instalments 
on the company's first mortgage 
bonds since May 1, 1939 have not 
been paid; the defaults being 
waived by. the trustee. 

Though ail bonds and practically 
all of the common stock are owned 
by Montreal Power, there is a 
fairly wide investment interest. in 
the company’s outstanding $1 mil- 
lion of preferred stock. In 1936 
owners of the preferred took action 
against the underwriters claiming 
that they had been induced to pur- 
chase the preferred stock on. this 
representation. The lower courts 
favored the plaintiff. Judgment was 
upheld by the Ontario Court of 
Appeals and the Supreme’ Court of 
Canada, 

Following this and in January, 
1939 the underwriters filed an ac- 
tion in the Superior Court of Mon- 
treal, claiming $5,012,000 as damages 
against Montreal Light, Heat & 
Power Cons. and John S. Norris, 
president. This lawsuit has been 
settled, but basis of settlement has 
not been made public. 


Gatineau 


Gatineau Power Co., one of the 
largest hydro power producers in 
the Dominion, reports operations on 
a@ capacity basis. 

With the outbreak of war, the 


Busy Fingers 
Doing 
War Work | 


Hundreds of British Columbia telephone oper- 


ators are doing an important war work by 
handling calls at the switchboards. 


The telephone operators speed the manufac- 
ture of ships, aeroplanes and other essentials of 
war. They aid the Army, Navy and Air Force. 
They are vital to the ARP. They handle the calls 
that tell the authorities what aeroplanes are aloft 
over British Columbia, so that machines off their 
courses may be saved and enemy aircraft may 


be spotted. 


Telephone calls are immensely important in 
wartime, and the operators who handle them are 
making an essential contribution to the national 


effort. ' 
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B. C. TELEPHONE CO. 


s Duplate Tool 
and Die 
Limited, 

56 Heinteman 
Avenue, 
Toronto. 


Hancock Tire 
Tread Com- 
pany. 2393 


Wholesalers at All Time High 


maturities, $600,000 of 4% sale de- 
bentures, $800,000 of promissory 
notes, by the redemption on June 
2nd last of $3 million of 5% sinking 
fund debentures The latter was re- 
placed by an issue of $3 million of 
3%4% sale debentures, thus deflect- 
ing the saving in annual interest 
charges. 


Earnings on the capital stock in 


‘1942 showed an amount equal to 


$12.51 a share on the preferred 
stock, and 70c a share on the com- 
mon. , \ 

Dividends on the preferred’ were 
paid regularly during 1942 and 
since. However, the common stock 
quarterly dividends were increased 
from 15 to 20c a share with the De- 
cember 31, 1943 payments. 


Revenues of the company for 1943 
will reflect the temporary rate re- 
duction ordered by the Public Serv- 
ic@ Board late last year. This order 
has the effect of granting to domes- 
tic customers a saving equal to one 
month's bill, and a saving of half a 
month’s bill in the case of commer- 
cial or general service. The dollar 
loss business resulting from this or- 
der will be largely absorbed by low- 


Gas-fired Sand Dryer at the 
T. T, C. Yards. 


Public 


Halifax 
Saint John 
Quebec 
Ottawa 
Winnipeg 
Calgary 
Vancouver 
Hamilton 


St. John’s, Nfld. 


eritax payments, so that the net} with the Provincial. Government's 
position of the company will not be/| plans to set up a Provincial hydro 


unduly affected. 


Gatineau Power Company, like | the electrical properties of Montreal 
other Quebec utilities, is concerned | Power. There are unofficial, but 
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Utility Investments 


We have for over forty years been identi- 
fied with the financing of light, power and 
telephone companies. 

Our current offerings include a number of 
public utility issues—in addition to 
Government; Municipal and Industrial 
securities. 


Information ow request. 


Royal Securities Corporation 
Limited 
244 St. James Street 


330 Bay Street 
Montreal 


Toronto 


well substantiated reports, that 
other power companies in the Pro- 
vince, including Gatineau Power 
Company, are not involved in the 
present expropriation plan. 


system and its intent to expropriate 


Maple ‘Leaf Plastics, 703 Bloor 
Street West, Tordnia@ 
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Prairie Output Up Over 10% 


Largest Demand in History Recorded in 1943 


Production and consumption of electrical energy in the Prairie | over 100 billion cu, ft. of gas. In 
Provinces last year reached an all-time record of just short of 3,000 | @ddition the company holds petro- 


san 4 , ; aces | leum and natural rights in fee simple 
million kilowatt hours. This represented an increase of 300 millions | 15 965.54 acres, and, under lease 
over that reported for the previous year and was nearly 800 million | from the Crown, 7,192.7 acres in 


above the returns for 1939., |the Kinsella gas field. It is estim- 
Electrical utility operations on the Prairies have, in a sense, been | “ted the two fields are capable of 
less affected by’ wartime conditions than any other section of the | Procing, Mn oe ei now 
Dominion. While there has been a sifbstantial gain in usage through | used by the company. Total daily 
increase in employment and greater spending power, wartime de-| open flow capacity of their 29 oper- 
mands, except in dne or two special cases, have been comparatively | ting wells in the Kinsella and Vi- 
small. For example, one of the largest of the new power users estab- king Sajas fs Shah ae pn et 
lished in the West since the beginning of the year was the new am- ® ® 
monia plant at Calgary for which Calgary Power Co, built a) Winnipeg Hydro 
special hydro electric plant. The marked gain in activity at Hudson’s 
Bay Mining and Smelting Co. also had a noticeable effect on the con- | 
sumption of electrical energy. Air training establishments con- | Shown a steady growth since its in- 


‘ 0d on ” : : le, ception in 1906. It has built a mod- 
tributed to the greater demand, but industry’s contribution was rela- | ern plant at Slave Falls on the Win- 





he municipally owned hydro- | 
electric system of ‘Winnipeg See 
| 
| 


tively small owing to the small number which could engage in war | 


work. 


The limited industrialization of the West.may prove a blessing 


to the Prairie power utilities. They have watched, not without envy, | 
the huge gains recorded by power operators in Quebee and On- | 


nipeg River and has set up a sub- 


| sidiary for sale of steam for heating 


from its central plant. 


The steam-heating utility showed 
a nét loss in the last year for which | 


tario. At the same time there is appreciation of the fact that AY Mpc saiylingie cngly Sener peo  Peocar 


conversion to normal conditions in the postwar period will find them | sales have been increasing steadily | 
in a much stronger position than those ofher companies which have | under the impetus of war demands. 
shared in the wartime boom. ‘ | Net.profits of the system as a whole | 


Another factor which gives strength to the utilities in the Prairies | see Galdoeant vanes, St over gee, 
and greatly betters their position in the after war period, is the fact | The problem of obtaining sup- 


that many of the power plants, unlike in the East and the West Coast, plies for maintenance and renewal 

are equipped with Diesel and other type of fuel-burning equipment. | has affected the operations of Win- 

This is not altogether the case in Manitoba and Alberta, where several | "ipe¢ Hydro during the war years. 

large hydro plants are located, but a surprisingly large percentage of | enene 

the total power output is derived from fuel plants. In the event theres Int. Utilities 

is any material falling off in power cansumption after the close of} Intérnational Utilities Corp. is a 

hostilities, the Prairie power companies can “cut their cloth” ac@prd-| U. S, holding company with sub- 

ingly. stanfial interests in Canada, from 
- Another development which may have a bearing on the near term ae waren Se made are 

future of the Prairie power operators is th ibility of Gadi diakinion Geach cleckete | 

power ope $ 1s the possibility of some form | through Dominion Gas & Electric 
of government sponsorship of rural electrification. Manitoba already | Company. / 
has given considerable thought to this matter, while it is not without | Approval has been given ‘by the 


interest to the provinces of Saskatchewan and Alberta. 


Northwest. Util. 


Northwestern Utilities Ltd. a 
subsidiary of Dominion Gas & Elec- 
tric Co., supplies natural gas to Ed- 
monton and adjacent communities. 

Gas sales and net revenue have 
shown a. steady increase since 1934 


placed,a heavy load on the system. 
In 194 gas sales amounted to 5,- 
292,483 million cu. ft. and customers 
at the.year end numbered 14,647. 
Earnings for the year covered bond | 
and other interest 5.63 times before 
amortization and 4.57 times after 
amortization compared with 4.83 and 


Securities and Exchange Commis- | 
sidn to the “basic aspects” of a plan | 
of reorganization filed by Inter- 
national Utilities Corporation, and 
its. subsidiary, Dominion Gas & | 
Electric Company, pending filing by | 
the applicants of certain amend- 
ments which the commission found 
to be necessary. 

Under the plan, a company to 
succeed International Utilities would | 
issue 95,946 shares of $3.50 preferred 


Nov. 


and the upward trend is expected 3.53 Tespectively in 1941. : 
to continue. Rapid growth of Ed-| The company has access to 6,428, 294 262,940,976 shares of, common 
monton and necessity of supplying | acres.in the Viking gas field, some | Stock to the shareholders in -ex- 
various military and other war|77. miles east of Edmonton. Most| change for their present holdings, 
establishments with natural gas has} recent estimates show reserves of| _The Commission's approval of the 
ge 2 | plan is subject to requirement that | 

: | it be amended to provide new ma- | 

LSS SSSLLASSHSSHS SAGAS SSey | chinery to nominate and elect di- 


¥%3/ rectors of the company, to reduce 
’ 


; | the par value of the proposed new 
‘ ’ 7 


} common stock to $20 from $15, and 
St’s 


| to provide that no premium be pay- 
‘ d 


ee So 3 amen _ 
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| able on the new $3.50 preferred 
| stock in the sinking fund. The com- 
panies are permitted to file the re- 
| quired amendments within 30 days. 
If amended, the plan will be taken 
to a U. S. District Court of enforce- 
ment. 


The company estimates, it is stat- 
ed, that‘each new share of common 
stock will earn $2.32 on a con- 
solidated basis and $1.32 on a cor- 
porate basis. 

Postponement of completion’ of 
the plan until June 30, 1944, has 
been granted by the Securities & 


| 
| 
Exchange Commission. 
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Corporate net income of the com- 
pany for the year ended Dec,,31, 
1942, the last year for which an an® 
nuel report is available, amounted 
to $466,465, as compared with $433,- 
058 in the preceding year. Earn- 
ings per share on a corporate basis 
in 1942 were $4.79 on the $3.50 prior 
preferred, $1.89 on the $1.75 prefer- 
red, and 10c. on the class “A” com- 
pared with respective earnings in 
| 1941 of $4.38, $1.30 and a deficit of 
32c. 
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Winnipeg Electric 

For the first time since’1931 Win- 
nipeg Electric Co. is expected to 
pay a dividend to its preferred 
stock holders next month. Presi- 
dent W. H., Carter has indicatéd pre- 
ferred shareholders may expect a 
2%% dividend for -the half : 
| 


Pioneer, Radio Station... 
A Private Enterprise 
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ended Dec, 31, 1943. 


Since the reorganization .in 1935 
the company has steadily improved 
its position, bank loans being liqui- 
dated and bonded debt reduced. 

Over the period gross operating 
income advanced from $6.6 millions 
to over, $9.2 millions, while in 1942 
the company was able to report 
earnings back of the common stock. 


Shareholders to date have not 
| shared in the improvement, ‘as at 
the time of the reorganization fh | 
1935 the company issued $1,921,234 


Trois-Rivieé 
rois-hivieres 
ef settlement to old bondholders. Un- 
, der the plan the company was pro- 
Quebec hibited from paying any dividends 
j; on its capital,stock as long as these 
contingent certificates were out- 

standing. 


With the improvement in earn- 
ing power and general financial 
position, the company undertook in 
the fall of 1943 to redeem 50% of 
the outstanding certificates. Then 
early this year it was announced 
that on March 1 last the balance 
would be retired, thus clearing the 





Announces 


INCREASE IN POWER 


(from 100 to 250 watts, shortly) St. John’s, Nfld Debt 
° 9 ee 


Reduced $1 Million 


A debt of $1 million of St. John's, 
Newfoundland, outstanding for 50 
years and on which interest has been 
paid for that time, has been cancel- 
led by the Government. » 

The loan, which dates back to the 
fire which destroyed the city in 1892, 
originally amounted to $1.6 millions, 
but the Government wiped off $600,- 
000 in 4937, reducing the interest on 
the balance to 3%. 

. The city’s only debt now is $475,- 


an 


INCREASE IN COVERAGE 


(at no extra cost to the advertiser) 


WE SELL 


TROIS-RIVIERES and 
CAP de la. MADELEINE 000, it is reported. 


(Combined population of twin cities: Beatty Bros. has declared a divi; 


98,000) : dend of 50c’per share on the class 
WE GIVE 


“A” common: stock, payable April 
1, 1944, to shareholders of record 
All Other Coverage as a Bonus ‘ 


March 16; ex-dividend March 14, 
‘ Last payment was 37'4c per share 
on Jan. 3, 1944. 5 

A dividend of 25c.per share has 


mon stock; payable April 1, 1944, to 
shareholders of record March 15; ex- 
dividend March 14. A dividend of 
124ec per share paid Jan. 3, 1944, was 
the initial payment on this stock. 


(Mail received indicates that a population 
of 400,000 is living within listening area) 


of contingent certificates as part | — 


been declared on the tlass “B” com- | 


way for dividends on the preferred 
and common stocks. 

In respect to the general posi- 
tion, there has been less talk of the 
possibility of a deal whereby the 
power properties might be taken 
aver by the provincial government. 
From time to time the latter has 
displayed interest in rural. elec- 
trification plants and a special com- 
mittee reported that savings would 
result in consolidation of power 
producers. However, no official 
action has been taken along these 
lines and it is likely that nothing 
will be done for the duration. 


Cal P ' 
algary Power 
*. 

Both operations and earnings of 
the Calgary Power Co?have been 
maintained during the past year 
and the report for 1943 is expected 


| to show operating profits of better 


than $3 millions, compared with 
$3.1 millions for 1942, 

Operations of the company have 
spread all over the Province of 
Alberta and through a subsidiary, 
Prairie Power Co., to.a number of 
commpnities in Saskatchewan. The 


.company also hag a _ substantial 


financial stake in the Ottawa Val- 
ley Power Co., which. owns and 
operates an important power plant 
on the Ottawa River designed to 
supply energy to Ontario Hydro, 

Economie conditions in Alberta 
over the past year continued along 
favorable lines and demand for the 
company’s services has grown. To- 
ward the end of 1942 the company 
contpleted a new! power develop- 
ment at Lake Minnewanka, primar- 
ity, to supply the new ammonia 
plant near Calgery. As a result, the 
company’s investment in property 
increased over the last three years 
from $20 millions to $23.6 millions. 
Part of the financing of the new 
plant was arranged through bank 
loans which have yet to be funded. 

It is anticipated that during the 
current year the company will 
carry out additional financing. On 
15 next the company has 
$1,756,000 of 5% secured notes ma- 
turing. The, replacement of these 
notes, together with the funding of 
the bank loans, will probably be 
effected at the same time. 

Though expansion of operations 
has not been spectacular, dollar vol- 
ume of business handled has in- 
creased substantially during the 
war years. Between 1939 and 1942 
gross earnings from operations in- 
creased nearly 50%. Despite an 
increase of over 100% in deprecia- 
tion reserve and nearly 200% in 
provision for taxes, net profits weré 
reasonably well maintained. Earn~ 
ings on the common stock in 1942, 
the last year for which complete 
returns are available, totalled $2.31 
a shaye. No dividends have been 
paid on the common since 1936, 
when payment was passed owing 
to the cancellation of the contract 
between Ontario Hydro and Ottawa 
Valley Power which resulted in the 
cutting off of the latter company as 
a source of revenue to Calgary 
Power. 


Churchill R. Pr. 


Churchill River Power Co. is a 
wholly owned subsidiary of Hud- 
son Bay Mining & Smelting Co. and 
supplies electricity from its 
Churchill River plant to the parent 
company and other mining opera- 
tions in the district. 

With a generating power of 
(Continued on page 23) 
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Power Ca pital 
$1,641 Millions 


Capital invested in the central 
electric station industry of Canada 
at the beginning of 1942, the latest 
figure available, amounted to 
$1,641 millions, accordthg to the 
Dominion Bureau of Statistics. 

Nearly 80% of this sum is in- 
vested in Ontario and Quebec, 
with Quebec accounting for 43.58% 
and Ontario 35.99%. The distribu- 
tion among provinces is set out 
out below: 
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30,086,170 

124,768,873 

. 1,641,460,451 

"Capital invested in one hydraulic 


, Station in Saskatchewan included in 
Manitoba. 
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“The Voice of Halifax” 


FOR EIGHTEEN YEARS IN| 


THE SERVICE OF ITS COM- 
MUNITY AND COUNTRY 


SECOND TO NONE 
IN EQUIPMENT 


Studio Facilities 
Community Service 
Patriotic Programs 
Local Production 
Musical Facilities 


Staff on Service 


in other words =’ 


A good station in a good 
: market 


REPRESENTATIVES 


CANADA y UNITED STATES 
All Canada Radice 8. Weed & Co. 


Facilities ; 
Montreal & Torento New York 
Wm. COATES BORRETT 
Managing Director 
BROADCASTING HOUSE 
HALIFAX NOVA SCOTIA 
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On the Pacific Coast... 
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ELECTRIC RAILWAY 
COMPANY 


(B. C. POWER CORPORATION) 
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ELECTRIC POWER ~> GAS - TRANSPORTATION 


In Vancouver, Victoria, New Westminster and Vicinity 
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THE STEEL COMPANY OF CANADA. LIMITED 
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Urban Transport Carries Peak Load 


Buses and Trams Packed to Capacity -_ Equipment and Labor Worries 


With great numbers of women adding war work to housework and 
going daily to their jobs in offices and war plants, with the use of 
automobiles greatly reduced by gas rationing and restriction on tires, 
urban traffic on trams, streetcars and buses registered a further in- 
crease in 1943. Facilities were taxed to capacity. 

Montreal Tramways, whose passenger traffic increased 21.6% in 
1942, recorded an increase of 11% in 1943 over 1942. Toronto Trans- 
portation Commission showed a 23.4% increase in 1942, and a further 
increase of 16.7% in 1943, This record was typical of all industrial 


cities in Canada. 


Getting warworkers to and from their jobs is a vital part of the 
general war effort, and this task has put the stamp of essentiality on 
urban transit facilities. The actual number of warworkers is-not the 
only problem. Many .large plants are located on the outskirts of 
towns, making their.servicing more difficult. Important numbers of 
workers come off duty on varying shifts at different hours of the day 
and night. Streetcars have to.be there to serve them. ~ 

; The situation has been further complicated by the ‘very great dif- 
ficulty of obtaining new equipment. Modern trams and buses contain 
@ considerable amount of vital materials such as steel, rubber and 
electrical equipment. Some parts of the latest models have to be im- 


ported from the United States, 


The most effective way yet found for meeting the heavy demand 
placed on urban traffic facilities is staggered hours."By arranging 
the opening and closing times for important numbers of workers, the 


high peaks of morning and evening rush hours are flattened out over | 
longer periods so that es many passengers canbe carried with less |: 


equipment, Transit companies report the scheme to be working out 
particularly well in helping to lighten the load. 


»T.T.C. 


Owned by the city, Toronto Trans- 
portation. .Commission  . supplies 
urban transportation within the city 


and to surrounding municipalities. 


Through a wholly ae subsidiary, 
Gray Coach Lines, its irlter-city bus 
network covers most. of southern 
Ontario. 

Gross revenues in 1942, latest year 
for which complete figures are 


available, were $18 millions, or $3.6 


millions higher than in the previous 
record year, 1929, Number of pas- 
sengers carried was up 45 millions, or 
23.4% over 1941. Though-this was 
the greatest traffic gain ever experi- 
enced in any one year by the Com- 
mission, still another gain was made 
in 1943 when 2785 million passen- 
gers—39.9 millions more than in 
1942—were carried, Traffic is still 
gaining, though not as sharply as in 
1942 and 1943, 

Operating costs have increased in 
recent years because of the expan- 
sion required for additional’ pass- 
enger traffic, a wage scale adjust- 
ment, and increased cost of materials 
and supplies, 

Purchases of new equipment in- 
creased capital assets in road and 
equipment by $1.2 millions in 1942. 
In t in government and 
municipal bonds at $6.6 millions was 
$3.7 millions higher at end of 1942 
than at end of 1941, Debenture debt 
of the Commission at Dec. 31, 1942 
was $152 millions against $16.9 mil- 
lions at end of 1941. 

During 1942, 25 new city transit- 
type buses were received and the 
bus fleet of Gray Coach Lines was 
augmented by 32 new coaches, At 
the year end the Commission owned 


946 passenger streetcars, 76 elec- 
tric service cars, including 28 snow 
sweepers, 17 snow plows and scrapér 
cars, 364 motor buses and coaches, 
34 motor trucks and 14 motor plows 
and sanders. Sixty new streetcars 
were received and put into service 


in the Spring of 1942 and 55 addition- |’ 


al cars were ordered. 


With the boom in er 


passeng 
traffic, there has been considerable }- 


agitation for lower fares. Manage- 
ment, however, points out that pres- 
‘ent abnormal conditions will not 
last, the surpluses accumulated now 
will. be..needed for .meeting. emer- 
gencies in the difficult postwar days 
ahead. , 


Prov. Transport 


Provincial Transport Co. the ma- 
jority control of which is held by the 
Montreal Tramways Co,, handled a 
record yolume of traffic in 1943 un- 
der increasingly difficult conditions. 
Not only was there an. increase in 
demand for service, but the company 
reports continued shortage of-equip- 
ment. 

Efforts are being made to keep all 
vehicles operating, but the constant 
heavy. loading of busés has been the 
cause of an undug amount of repairs. 
Ordinarily this would not be a prob- 
lem, but with fewer skilled mechan- 
ics available and materials strictly 
controlled and not as freely available 
as in the’past, buses were withdrawn 
from the service for repairs for un- 
duly long periods. Moreover, orders 
for new buses were placed nearly 
two years ago and have not yet been 
delivered. 

During 1943 Provincial Transport 
carried 8,370,075 passengers on inter- 


War work and wartime measures curbing the use of the auto- 
mobile have caused tremendous traffic increases on trams and 
buses. Cut shows passengers boarding one of the streamlined 
cars operated in Toronto by the Toronto Transportation Com- 
mission, a type of car which has greatly facilitated wartime 
transit. While used more extensively in Toronto, the "Presi- 


dent's Conference ‘Committee" 


car,. as it is called, has been 


in yse in Vancouver for some jtime, and lately was placed: in 
operation at Montreal, 18 having been acquired by Montreal. 
Tramways. 


urban and war plant services. This 
represented an increase of 489,877 
over 1942 and was the largest volume 
of traffic ever handled by the com- 


pany. z, 3 
In Sherbrooke and Kingston, traf- 


fic continued to increase. The num- 
ber of passengers carried in these 
cities was 8,175,808, an increase of 
2,438,451 over the previous year. The 
equipment for these services was 
used to the utmost during the year. 


s 


At times, in order to supplement 
transportation facilities in both cities, 
equipment was transferred from 
other services of the company. 

The full impact of the Government 
control order which restricted travel 
by bus to journeys not more than 50 
miles, was felt in 1943, and the com- 
pany’s inter-urban operations were 
largely confined to short haul busi- 
ness, Throughout the year traffic on 


all lines was extremely heavy. 

Though traffic continues heavy, it 
is probable that operations of Pro- 
vincial Transport will be somewhat 
easier this year, as the peak appears 
to have passed. One of the major jobs 
undertaken by the company during 
this war has been to provide trans- 
portation facilities to war industries 
in and around Montreal. Qver the 
course of the last few months pro- 
duction at certain of these plants has 
reached such a volume that opera- 
tions have been slowed down materi- 
ally. This, in turn, has resulted in 
the release of large numbers of em- 
ployees. On the other hand the lack 
of new equipment, plus heavy re- 
pairs, has limited the usefulness of 
the available equipment. This latter 
factor may play an increasingly im: 
portant’ part in the operations of the 
company, at least for the first half 
of the year. 


Ottawa Electric 


Expansion of operations and earn- 
ings of Ottawa Electric Railway Co. 
is reflected in the company’s divi- 
dend policy. Over the past year the 
company paid a dividend of $2 plus 
an extra of 20 cents a share. This 
contrasts with a dividend of $1.60 
and an extra 50 cents a share the 
year before. 

Since the outbreak of war opera- 
tions have expanded abnormally. 
With only a limited amount of new 
equipment, traffic handled has in- 
creased many fold, with gross 
revenue advancing from $1,357,194 
in 1939 to $2,627,050 in 1942. Returns 
for last year are not available, but 
indications are that a further, 
though moderate, gain was recorded. 

For the past year net profit is 
estimated at $96,600 and the postwar 
excess profits tax refund at approx- 
imately $135,000. In 1942 it was 
$165,797 and $63,625 respectively. 


Montreal Trams 


Montreal Tramways Co. carried 
approximately a third of all passen- 
gers travelling on streetcars and 
buses in Canada last year. At the 
same time it has been beset by labor 
difficulties which on two occasions 
completely paralyzed transportation 
facilities in the Greater Montreal 
area. 

Last year the company carried 
354.3 million revenue passengers, an 
increase of 34.9 millions over 1942, 
In 1939 the figure was 208.9 millions 
revenue passengers, or 145.4 millions 
less than in 1943. = 

In order to extend mileage of 
track and daily number of trips in 
the city and environment, the oper- 
ating staff has baen increased by 
approximately 1,000 in the four-year 
period. This, together with increases 
in wages, has added considerably to 
operating expenses. 

The company has now about 
reached the peak of the demands on 
its services, War industrial activi- 
ties in Greater Montreal have 
tended to decrease in the last few 
months. The decline has not been 
great and volume of traffic will be 
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Montreal 


about on a par with that in 1943. 

Aside from handling -of traffic, 
the greatest problem of the system 
over the past 12 months has been 
discontent among th@ employees 
over union matters. The dispute has 
not been between the company and 
the employees, but between unions 
endeavoring to secure the right to 
represent the employees in negotia- 
tions with the company. 

Three unions are.involved in the 
dispute; Canadian Congress of 
Labor, American Federation of 
Labor and the National Catholic 
Syndicate. Of these the Canadian 
Congress of Labor has the largest 
support. This union called the strike 
a year ago to support its demand 
to be sole bargaining agency for the 
employees. That strike caused con- 
siderable inconvenience to the 
people of Montreal and resulted in 
the material slowing down of war- 
time industry. It was settled event- 
ually by recognition of the C.C.L. 
Union. 

Union disputes continued through- 
out the year and last month a 30- 
hour strike took place when mem- 
bers of the C.C.L. refused to work 
with members of the A.F. of L. The 
dispute was settled temporarily by 
the company agreeing not to dis- 
criminate against these strikers and 
to grant a closed-shop agreement 
with the C,C.L. as sole bargaining 
agent. < - f 

This short-lived strike was in di- 
rect contravention to recent legis- 
lation enacted by: the Province of 
Quebec outlawing: strikes in .essen- 
tial industries,. including tramway 
operations. Following an investiga- 
tion, the. Attorney-General of the 
province took legal action against 
eight of the strikers. 
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Prairie Output Up 


(Continued from page 22) 


roughly 90,000 h.p., it is located at 
Island Falls, about 58 miles north- 
west of Flin-Flon, Man. A wholly 
owned subsidiary, Northern Mani- 
toba Power Co., Ltd., sells power 
to'the town of Flin-Flon. 


Dominion Electric 


Dominion Electric Power, which 
provides electric fight and power 
service td 7,500 customers in 34 
communities in Saskatchewan, one 
in Manitoba, four in Alberta and 
two.in British Columbia, continues 
to report progress. 


For the 12 months ended Nov. 30, 
1943, the company had net earnings 
after bond interest of $255,958, as 
against $208,154 in 1042. After pro- 
viding for slightly larger deprecia- 
tion and substantially higher tax 
provision, earnings available on the 
capital stock ‘were approximately 
the same as the year before. 


Early this year the company took 
steps to consolidate its bonded debt. 
In February Dominion Electric sold 
$f:1 millions of 4% first mortgage 
20-year series “A” bonds. Proceeds 
from the sale were used to retire 
on March 1 all of the outstanding 
$706,000 5%4% first mortgage bonds 
and all of the outstanding $110,000 
6% income debentures. At June 1 
next the company will retire the 
balance of $200,000 of 644% deben- 
tures, constituting the total funded 
debt of the company. 


Between March 1, 1935, and Nov. 
30, 1943, the company reduced its 
outstanding bonded debt by $161,560 
and made property additions cost- 
ing $749,414 without issuing new 
securities of any kind. Over the 
same period gross annual revenues 
increased from $375,802 to $676,579, 
an inerease of 80%, net earnings 
available for bond interest ad- 
vaneed from $99,235 to $220,873. 


National L. & P. 


National Light & Power Co., Ltd., 
owns and operates the electric light 
and power system of Moose Jaw, 
Sask., under an exclusive fran- 
chise granted in 1930 by the city. 
This extends to May 23, 1961, 
when the city may buy the prop- 
erty at actual replacement value. 
In addition the company sells elec- 
tricity at wholesale to Prairie 
Power Co. and to the Saskatch- 
ewan Power Commission. 

A new bond issue of $2 millions 
444% first mortgage sinking fund 
bonds ..series “C” was made on 
March , 1943, These mature $50,000 
annually commencing Feb. 1, 1944. 
Full redemption of the company’s 
6% first mortgage sinking fund: 
bonds class “A” and “B” was effect- 
ed on April 1, 1943. 

Earnings, though reduced by high: 
taxation, have been well main- 
tained during the war period. 
Power output has been at a new 
high and plant facilities are in good 
condition, 


@ Maintaining a long tradition of service, the Union Gas Company of Canada, 
Limited is meeting the ‘challenge of wartime conditions. Natural gas drawn 
from the various fields is being augmented with gas manufactured and en- 


riched in our Windsor plants and with gas purchased and reformed at our 
new plant in Samia. 


SECTION SHOWING 
GEOLOGICAL FORMATIONS 
OF A GAS WEIL 
IN S.W. ONTARIO 


At the same time plans are being developed for the post-war period and 
‘include systematic research and exploration to locate new gas supplies in 
order that our 60,000 consumers may have an uninterrupted continuity of 


service. 


In war as in peace, this important service carries on. 
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Introduced on ape) Si am ae ie only Plaats ago, the new, a ae 

shielded Distributed Concentric type Power Transformer has already given 

abundant proof of its unique performance qualities. Over a quarter million 

K.V.A. of Distributed Concentric transformer capacity is now in service . 

and additional process os equipment of this type. 
Write for detailed inhormation 
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How One Manufac- 
turer Obtained 
Better Finishes 


Make equipment last longer with the help of 


DE LAVAL 
PURIFIERS and CLARIFIERS for FACTORY OILS 


Coolant clarification systems utilizing De Laval Centrifugal Clari- 
fiers, as that illustrated in part above, make it possible to keep grinding 
coolant clean and free from harmful abrasive sediment, and thus pro- 
duce uniformly good ground finishes quickly, at low cost. Grinding 
ean be done to closer limits; fast cutting action of the wheels is main- 
tained ever long periods. Moreover, centrifugally cleaned coolant 
prolongs wheel life, minimizes wheel dressing, and increases the life of 
the coolant. \ 


In most factories, such coolam clarification systems are only one 
of the many opportunities that exist for the profitable use of De Laval 
centrifugal eil purifiers and clarifiers. Cutting oil reclamation, the 
salvaging of chips and turnings, purification of lubricating oils in circu- 
lating oil systems, reclamation of washing oil, purification of hydraulic 
@ils ... are among others. 


These applications are among those described in Bulletin F: “De 
Laval Purifiers for Factory Oils’, Write for it. 


THE DE LAVAL COMPANY, LIMITED 
MONTREAL PETERBOROUGH WINNIPEG VANCOUVER 


Fe LAVA PURIFIERS and CLARIFIERS 
for Facloty Ove 


Gas Meets. Major Problems 


Reserves of Natural Gas and Raw Materials Depleted 


Increasing impact of war conditions on the natural and artificial 


gas industry have led to expanded 


demands, balanced by steadily in- 


creasing operating costs. Unprecedented difficulties have been met 
and overcome by the gas industry as a whole in its task of supplying 
its products to war industry, without undue privation for civilian 


users, both domestic and industrial. 


Chief expansion of sales has 


taken place in the less profitable industrial markets. Domestic 
customers have had their allotment rigorously curtailed. This pre- 


the war. 


*| sents both a problem and an opportunity for the gas industry after 
Rapid transition to domestic supplying will ease the ad- 


justment, period but the individual companies may find it necessary 
to win back former customers who have turned to other methods of 


heating. 


To meet the peak demand for gas, natural gas companies have |. 


had to deplete their natural gas reserves at an increased rate. Chief 
problem of these companies will be the discovery of new fields. Arti- 
ficial gas companies have entered new and less profitable production 


areas, pursued relentlessly by rising costs. 


When peak demands 


begin to decline, retreat to production scales at a more efficient level 
will likely be possible. In addition,-some adjustments may be ex- 
pected in the imported -coal situation, and in other items of costs. 


Prospects of better labor supply 


after the war promise improved 


position for both types of companies. 

Difficulty of securing equipment for new plants on the one hand 
and virtual disappearance of the appliance sale field which the com- 
panies were beginning to enter prior to the war, have affected earn- 
ings from both ends of the production chain,’ Increased supplies of 
metals and conversion of metal manufacturing plants to civilian 
production will improve both these situations. 


Consumers’ Gas Co. 


Gas output of Consumers’ Gas Co. 
which serves Toronto and district is 
steadily rising. Volume for the year 
ended Sept. 30, 1943 was 12% over 


.| the previous year, and a prelimin- 


ary report for the first three months 


.|of the new fiscal year places the 


a” UFFALO 
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Buffalo: $3.80, ptas iss Cove. Tax 


Buffalo is only 35 minutes away via American Airlines 
Flagships, which also provide swift daily service to 
Rochester, Syracuse, New York, Washington, Chicago 
and other principal cities in the United States. Connec- 
tions at Chicago-for Winnipeg, Vancouver and other 
western Canadian cities. ALL FARES PAYABLE IN CANA- 
DIAN DOLLARS. Ticket Office: 22 King Street West. 

= ago TORONTO | 
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under your Will. 
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period increase at nearly 8%. Out- 
put on Feb. 15, 1943 was about equal 
to the total in the first four years of 
the company’s operations. Total 
revenue from gas sales was over 
$6.4 millions for complete fiscal 
year; an increase of $453,000 over 
1942, Earnings have also risen, 
though they have been affected by 
higher operating costs and taxes 
which reached an all-time high in 
1943. Chief items in the operating 
expense increases are coal and 
wages, 

The company is still able to secure 
adequate supplies of coal and oil 
for gas-making, it is reported, as 
well as necessary equipment and 
materials, and has so far been able 
to maintain sufficient personnel to 
carry on successful operations. 


Cities Heating Co. 


Cities Heating Co. operates a cen- 
tral steam heating system in the 
business district of London, Ont., on 
a 30-year franchise granted in 1928. 
Capital stock of the company is 
privately held, and public invest- 
ment interest is confined to the 
444% first mortgage sinking fund 
bonds, ‘due Nov. 1, 1955, which are 
secured by a specific first mortgage 
on the property as a floating charge 
on all other assets. 

Net earnings before depreciation 
have risen in recent years, with a 
corresponding increase in profits. 


a 
City Gas 

City Gas & Electric Corp., which 
operates various properties in Que- 
bec, principally a gas plant and dis- 
tribution system at Three Rivers, 
underwent a reorganization last fall. 

The latest available company re- 
ports show net earnings of $4,654 for 
the year ended March 31, 1940 and 
$14,599 for the succeeding year, in 
both cases before depreciation and 
interest. ' 

Under the reorganization holders 
of the 3-44%% bonds were given 
50 shares of new no par Value com- 
mon stock for each $1,000 bond heid 
in consideration for cancellation of 
all interest and other obligations. 

Shareholders were given one share 
of new stock for each 25 old common 
shares held, with the privilege of 
purchasing, at $5 a share, an addi- 
tional new common share for each 
one held within six months after 
ratification of the plan. 

Under this arrangement the com- 
pany eliminates all fixed charges. 


East Coast 
Facilities 


(Continued from page 20) 


lishéd earning power has shown a 
moderate but nevertheless satisfac- 
tory growth. 


Gatineau Power 


Gatineau Power Co. ranks as the 
principal wholesale producer of hy- 
dro-electric energy in New Bruns- 
wick. Its plant at Grand Falls was 
designed originally to supply the 
needs of New Brunswick Interna- 
tional Paper Co. and Fraser Cos. 
Over and above these requirements, 
there is a small surplus which has 
been used to meet the needs of the 
town of Dalhousie and other small 
purchasers. 

Operations have been affected by 
various conditions over the past 
year, including a reduction in Dal- 
housie paper mill operations and 
relatively unfavorable water condi- 
tions. No particulars of earnings 
are published by the company, ali 
returns being consolidated with 
those of the parent company. 


Moncton Elec. 


Moncton Electricity and Gas Co., 
serving the Moncton area in New 
Brunswick, is another subsidiary of 
Eastern Utilities. 

Its operations have recorded a 
sharp expansion since the war be- 
gan. Moncton is a railway centre 
on the main line of the C.N.R. from 
Montreal to Halifax and an indus- 


_| trial town of some importance. 
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Eastern Electric 


In addition to the Moncton enter- 
prise, Eastern Utilities controls 
Eastern Electric & Development Co., 
which operates a small steam power 
plant in Sackville and distributes 
energy in Sackville, Middle Sack- 
ville and Upper Sackville. This 
company secures part of its power 
supply from Canada Electric. 

Operations of this company are 
understood to be on a satisfactory 
basis and earnings currently are re- 
ported about average, 

t 


United Fuel 


Operating in the industrial Ham- 
ilton area, United Fuel Investments 
Ltd. has been very greatly affected 
by the pace of wartime production. 
Demand for its products is at a high 
level. It has also been’ affected, 
however, by increased. operating 
costs attributable chiefly to coal, 
wages, and greater use of auxiliary 
oil and propane liquid gas in its 
manufacturing plants. Earnings 
from operations dropped to $14 


ee een ES 


millions in the year ended March 
31, 1943, from $1.6 millions in the 
previous year. Net profits showed a 
corresponding reduction, 

United Fuel operates through its 
subsidiaries, Hamilton By-Product 
Coke Ovens, United Gas and Fuel, 
and United Suburban Gas, to pro- 
vide gas for the City of Hamilton 
and related municipalities. A hold- 
ing company, it is jointly controlled 
by Union Gas. Co. of Canada, and 
Dominion Natural Gas, a Cities Serv- 
ice subsidiary. 


Union Gas Co. 


Union Gas Co. of Canada, ‘Ltd. 
distributes, directly and through its 
subsidiaries, natural ang manufac- 
tured gas in southwestern Ontario. 
Consequently war production has 


resulted in increased demand ‘for’ 


gas from the company. Natural gas 
shortage has affected earnings, as 
manufactured gas can be produced 
only at a higher cost. Industrial gas, 
formerly supplied as a non-profit- 
able sideline, has become a more 
important part of operations. A 
special wartime surcharge, author- 
ized by government order in March, 
1943 has, to a certain extent, offset 
the substantially increased cost of 
gas production under current con- 
ditions, 

Reports covering operations under 
the surcharge order are not yet 
available. Previous years showed 
earnings declining stgadily. 


Montreal Coke 


War and civilian demands have 
taxed plant facilities of Montreal 
Coke & Manufacturing Co., which is 
jointly controlled by Montreal Light, 
Heat & Power Cons. and the DeKop- 
pers Co. 

In 1943 coke production exceeded 
400,000 tons and was practically all 
devoted to war purposes to the 


. established : 


' gross earnings, 


forced exclusion and abandonment 

of peacetime markets. The year be- 

— production exceeded 350,000 
ns. 

From thecoke operations, the com- 
pany secured sufficient gas — over 
five billion cu. ft—to meet the de- 
mands of Montreal Power's gas dis- 
tribution system. 

In addition to coke gas, Montreal 
Coke has an important production of 
toluol, benzol and other by-products 
which are reserved exclusively for 
the war effort. 

No financial statement is issued by 
the company. As the entire capital 
is owned by Montreal Power and 
the DeKoppers Co., public invest- 
ment interest in the company lies in- 
directly through Montreal Power, in 
which there is a wide investment 
interest. ; 


Dom. Gas & Elec. 


Dominion Gas & Electric Co. is a 
holding company which, through 
its subsidiaries, produces, transports 
and distributes electric power and 
light, natural gas and water, to 
some:120 communities with a total 
estimated population of over 255,- 


000 in the provinces of Saskatche- | 


wan and Alberta, 

It is at present in process of be- 
ing merged with its former parent 
company, International Utilities 
Corp. The plan proposed involves 
the redemption of the publicly held 
portion of the collateral trust, 642% 
bonds of Dominion Gas & Electric. 
At last report, $139,000 rerhained to 
be purchased, and the parent cor- 
poration had been grantéd an exten- 
sion of time to June 30 to complete 
the purchase. , 

Operating subsidiaries are well 
in their respective 
fields and are continuing to show 
growth from the point of view of 
Higher expenses, 
particularly taxes, have more than 


Facts THE PUBLIC SHOULD REMEMBER! 


\ ° 


ANY suggestions have been made by the politi- 
cians as to how Montreal Light, Heat & Power 
will be paid for in the event of expropriation: 


In this particular case the expropriation of M.L.H.&P. 


and electrification of the Province of Quebec may cost 


must be 


10-ft. pressure creosoted wood pipe with 
Pacific malleable butt joints (patented) 


in stave ends. Special truss-rod creosoted 


cradles! supporting pipe. 


Pacific 


1551 GRANVILLE 5S 
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offset this increase in the past three 
years, ' 


‘Can. Western Nat. 


Canadian Western Natural Gas, 
Light, Heat & Power Co., which dis- 
tributes natural gas for domestic 
and industrial purposes in Calgary 
and Lethbridge, Alta., draws more 
than 99% of its gas from Turner 
Valley. The firm does not drill, but 
purchases supplies on contract from 
other companies. Control is held by 
Dominion Gas & Electric Co. 


Perpetual nonexclusive fran- 


The Purchase Price 
of Montreal Light, Heat & Power 
and the Carrying Charges 


up to one billion dollars, 


This additional sum of $1,000,000,000 must be pro- | 
vided and the debt will have to be carried by the 


public at possibly 3% interest. 


Are you good at arithmetic? 


Then, what is 3% of $1,000,000,000? 


It is thirty million dollars! 


That means that the people of this 


Province must pay out an additional 


thirty million dollars every year. 


Mr. Godbout tells us that he will 
use the profits of the companies 


wa Te Or SO 


chises are held by the company in 
Calgary, Lethbridge and surround- 
ing areas. Nearly all the known gas 
reserves within transportable dis- 
tance of its market are under its 
control. 

Establishment of war industries in 
southern Alberta has resulted in 
near-capacity operations of the com- 
pany’s gas systems~. during the 
winter. 

Earnings have risen during the 
past two years. Rates at which gas 
may be sold are determined by the 
Board of Public Utility Commis- 
sioners of Alberta. 


Provided and Paid for! 


to help pay this extra amount but, if the Government 
reduces the rates, as they have promised to do, shere ‘ 


may be no profits! 


\ 


Mri Godbout has mentioned specifically that he will 
reduce Montreal’s rates by $5,000,000 a year, yet, 


at the present time, the company’s sales of ,elece 


a year! 


tricity to domestic users amount to only $4,800,000 


If you are still feeling like arithmetic—figure that 


one out! 


How much would the domestic cons 


sumer benefit? 


Wouldn’t this also seem that elec- 
tricity rates may ultimately have to be 


raised to help meet any deficit? 


Think it over Mr. Consumer and Mr. 
Taxpayer; and think it over Mr. 
Godbout, before it is too late! 
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Beduharnois Light, H..& Power 


tNot shown separately. 


Calgary Power Co. - --.. ee aruba is oe ; 
: Canada Electrie Co. Siena 8 %6 US i wks 
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| Catiade Northern Power Corp. 
| Canadian Utilities .............. 4.00. 
: Canadian Light & Pewer Co. 


Cancdian Western Natural Gas 


| Dominion Gas & Electric .......... 00005 


Dominion Electric! Power .......... 
*10 months. tissued inf Jan., 194. 


Eost Keotenay Power 
- *Yders ended ‘Mar, 31. 


Eastern Light and Power .........0....4 


Eastern Utilities 
‘includes fees. 


, Satineeu Power Co. 
* Great Lakes Power 
*Income tax. {Het Gernings. 
- Lewer St. Lawrence Power 
woos 
Mécleren-Quebec Power ...... rhiiesie r 
* Maritime Electric 


Montteal Island Power 
“Before dépreciation, 


Montreal Light, H. & Power Cons. 


*Including funded debt of subsidiaries. 
Naneime-Dunean Utilities . 

*“Salés for year ended June 30. 
National Light & Power ..... TTT 
Newfoundiend Light & Power ........... 
Nove Seetia Light, Heat & Power .... 


Ottewa Light, Heat & Power 
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Quebse Power Co. ..... sbacasee sb cents 


Saguenay Power Gc ahasizcsus 


Shawinigan Water & Power 


ete 


Southern Caneda Power ee 


“Provision fot incéme tax. 


West Canadien Hydro ..... 


*AsS at June 90. 
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West Kootenay Power ............... ss 


*Provision for income tax. 


Winni 9 


°3'2°% as. 


HOLDING CO'S. 


Foreign Power Securities .............. 
Hydre-Electrig Securities eee eebeseessrana 


as Ge, 


tInc, tax. *Yeat Gnd. Mar. 31. 


B.C. Telephone 


Eastern Townships Telephone ........... 1848  Notavaliable Nil ‘181,484 13,615 ~~" 


Maritime Tel, & Telephone ............. 


Okenegen Telephone Co. 


*Yéer ended Jute 80. 


Quebee Telephone and Power 
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<4) Deficit. 
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Not available 


\ 


Hn e-. 


Electricity 
M. Kw.h. 


770,450 
675,529 


3,069,050 
3,004,370 


261,108 
181,897 


Gas 
M. Cu. Ft. 


1,870,555 
1,576,040 


Year 
1942 


1943 
1942 


1942 
1941 


@estovee 


2 15,244, 


31,129 15,244,622 

28,300 12,713,252, 
°12,048 

13,323 


3,049,315 
370,922 


? 


4,199,876 5,445,214 


*17,900 
*16,725 


1942 
1941 


1942 ' 


101,725 
1941 


211,449 
87,328 


- 900,488 


454,287 
424,908 


bat 


7,814,886 


287,984 
277,014 
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1,000,888 
986,448 


eeeeeeee 


Gas 


_ M. Cu. Ft. 


Blectricity 
M. Kw.h. 


Notavailabie 
Not available 


6,084,516 
5 808 08: 
“¥4,404,112 
14g 
945 eeeeet 
igap* bsabns 
Telephones 
in 
Service 


956,113 
925,414 77,732,070 


1043 155,916 14,006,606 7,780,586 1 345,176 1,168,583 2.08 


148,447 14,000,000 


‘e 


———Operations———_ 


Bonded 
Debt 
000’s 
$ 


*36,360. 
*37,207 : 


~ 76,956 
15,056 


11,629 
11,662 


1,273 
1,300 


3,846 
4,243 


1,100 


17,234 


*88,950 
*89,361 


7,889 « 
7,441 


4,498 
4,508 


12,086 
12,165 


90,907 
81,199 
70,085 
- 08,180 
6,168 
6.108 


8,118 
2,901 


1,860 
2,026 


86,786 
86,643 a 


‘sat 


Income 


56,467,360 


7,198,829 


Gross 
Income 
000's 


$ 


21,687 
38,729 


8,814 
6,933 


3,097 
2,640 


260 
439 


4,233 
4,540 


1,566 


484 
464 


2,619 
2,241 


5,483 
4,826 
676 
588 
189 


10,418 
10,005 


+781 
+761 


450 
401 
2,628 
3.590 


636 
612 


825 
836 


36,374 
34,420 


261 
251 


784 


4,788 ~ 
§,959 


1,048 
1,018 


4,080 
4,004 
6,501 
6,089 
4,899 
24, 1 18 
§,280 
8,061 


677 
488 


8,798 
9,623 


5,182 
4,864 


Giouss 
Ineore 


Depreci- 
-ation 


000's 
$ 


2,744 
2,550 


3,243 
2,635 


617 
497 


49 
49 


732 
732 


154 
144 


131 
126 


429 
426 


99 
95 


144 


6,616 
5,898 


64 
73 


t14 
"490 
596 


353 
395 


490 
480: 
107 
186 
3,000 
2,600 
989 
abo 


149 
81 


734 
748 


1,992 


’ 


Dépréci- 
= 


1,168,868 
*700,018 
990,616 


~~ 


Depreciation 


8,721,473 


1,208,669 


Taxes 
Paid 
000’s 

$ 

4,875 19 
3,221 1.93 


; oes 
+ ‘ 


°306 2.17 
9287 2.00 


dee 3.81 
76 


718 
772 


287 
240 


488 
416 


Bond 


$ 


2.65 
2.85 


3.61 
3.84 


1.42 
1 46 


1,018 


135 


12.61 


1.68 

8.89 
6.05 

~~ 4.99 

1.88 

1.89 
2.78 

2.39 

#488 
*1.34 

8,940 3.52 
8,572 3.58 


114 6.68 
74 6.12 


1,801 
014 
en | 


800 
626 - 
1,618 1.92 
1,198 2.77 
6,188 o77° 
5,618 2.68 
“778 
“617 
89 
99 
108i 
*1,140 10.05 
610 
BT? 


6.44 
1.70 
1.64 


*14.78 
Taxes 
Paid 

000's 

bi 
0.14 

¢ 

+146,071 
16,946,195 


1.85 
8.76 
8,54 


Interest 
Covered 


= 
“A! 


10.86 0.53 
\ 12.78 


17.97 
20.03 


17.63 


“Tae 


19.77 


\ 


6.44 0.84 


10.36 904.15 


“109 2=——SC«O 
Bond 


THterest 
— 


al Record of Canada’s Public Utilities 


x 


Price Rang® 1943«44 
Common Stock 
High Low Last 


“a 29 


Working 
Capital 
000’s 
$ 


+ 1,374 
5.93 


250 
«169 eee 


“1,188 =} OO 
4303 eee 


154 
106 


4,101 
3,300 


391 
284 


Share Profits 
Pfd. Com. 
$ 8 


°2.04 “B” 0.04 
°204 “B” 0.04 


0.76 
Nil 


2.31 
0.42 


Com. 
D.V.D. 
$ 


2.00 
“aA” 2.00 


Nil 
Nil 


Nil 
Nil ~ 


Po ats 8% 
ths er 6% 
0160 
0.60 


0.21 
0.24 


1.00 


11% 
7.87 
6.25 


024 
0.28 


a 0.08 

es 1.00 609 
4.80 2.80 706 
9.08 2.00 566 
1.88 0.50 1,276 
0.96 ’ 


20.32 


18.65 


Nil 641 


3.50 03 
118 


3.80 
“1,649 


Nit 
Nil 41,748 
91 


9.50 


specnaningitbanemans 

0.96 d2.01 

1,65 41.61 
1.05 
1.12" 


0.80 
0.80 


Nil 4 
Nil 44 
0.60 4915) 
0.70 49 


3.00 
Nil 


5.21 


$.13 
4.23 4.05 


0.70 


13.08 0.75 


20.76 6.69 
38.37 7.94 


442 40.63 __ 
402 0.79 


“4 
4262 


11.33 


246 
63 


130 12,497 
1.50 8,387 

0.50 94 
0.50 43 


Nil 
Nil 


S: 


2914 

2004 

330 

358 ca 
1,028 1i4% 12% 
785 ie shat . 
Wo 
903 


$416 
2,880 


3,743 
8,311 


162 

0.10 147 

Nii 6,10 san 

28.00 4.504 ae 
Nii 1,104 bu 

“Nil 1,683 3 


16.52 


zs 


| 
| 


8.06 
141 

6.94 

8.80 0.46 
a e. 1.08 
04 

46 
74 
09 


ee 


——| So} ao! ao 


S23 22) 


tee eee 


28.44 
26.42 


= i 


1 
§. _ @e eee eee 
4, eer eee 


19% 13 16% 


$496 


i 
116 


0.68 
1.08 


0.80 
0.10 


12.10 


0.88 


0.15 
0.80 0.08 


24.81 
28.45 

0.45 

$8.95 40.07 


1% 
16.08 


Sharé Prefits 
m 


Pte. Cott. Working Price Range 1943-44 


000's. Comthon Stock 


High Low . Last 


ait? d.il 


075 0.11 ___Nil ve ara 
00T NY 13,086,78F at 
or $41.18 Nil 9,281,628 TT 

11.61 


2.96 Nil 1,188,232 
11.19 1.86 Nii . 472.715 


% 

2% 
if 
9 


“27% 6 


vr He 60 ~€©))houNTC 8687990 “3% HM 


a 
2.73 


Bona 
Interest 
—— 


Taxés 
rue 


i.) 
885,000. 
I 
5 


16.76 


a3 84 
14.38 
|. . 


4.68 


4 s Nil sinh ; as 
i 
Pee i: mae eee 


_ Working 
oa 


~~ 4,087,067 
8,705,362 aaa” sas 
6,636 obs aa ais 
VAN 88 aot 56% 
1,475,422 bas tix, ate 


Pricé Range 1948-44 
Comrion Last 

High Low $ 
3 1 

at t 

a8 ee 

0.86 Nil 


874,643 
378,982 


= Ao iss 6 


Interest : 
Covered 
$ 


1.37 
1.45 


3.94 
3.12 

‘ 
10,668,000 5.79 . 


+ 815,448 


Saka a 75 S000. .... 


1941 Not available Nil 


1,130,564 


112,902 


498,149 


13,322 


300,000 


a eee ee eee 


a2 Not available 
59,573 
58,719 


4,500,000 


189,600 
Not available 374,500 
1942* Not available 601,500 
1942 Not available 359,000 
1941 364,500 


Passenget's 
Carried 
No. 


Bondéd 
Debt 


1942 
1941 


1,1 ' * 

1,070,737,408 *29,426,874 
1943 1,807,743 
1942) __ 1,837,381 
1942 187,166,688 885,303 
1041 180,016,015 885,303 


263,871,788 48,767,400 
ot ava ‘ f 
Not 1,960,000 


available 
18,228,600 


1942 128,024,943 


aExcess of current liabilities over current assets, 


37,545 


8,110,279 
2,414,776 


2,116,671 
524,475 


526,065 _ 


240,544 
228,250 
987 


231,063 _ 


Gross 
Income 


13,729,616 
1,410,181 


__/ 1,349,381 


~~ 9,011,746 
+ 9,791,720 


* 


11,460,108 


S 


7,271 


— 9,848,290) 544,714~ 


397,044 
378,594 


72,650 
13,218 


35,475 
. 44,367 


Depreciation 


$ $ $s 
565 *28,724,718 16,628,446 


ee, MSEAS 


1,109,201 


*» 


1,138,396 


. 


4,192 


794,598 6.80 


*69, 


*46,131 + ea 
*46,286 23.4 
33,169 55 

aim 

15,664 $86 
o80s 883 
Bond 
Covered 
Interest 

$ 


Paid 
Taxes 


... a 9,98 
a. 


——— 


4.48 
4.49 


ee 1 8 tm me 
‘10.02 
7.01 


*968,110 
8,000 
351,000 


° 1,847,088 


Pia 


Tit 
149 
2.90 


8.12 


eeee 


Ptd, 


eens 


stechonsiongia 9.95 
78,107,829 60,484,314 6,005,851 13800000. 614. ~~. S 


, Share 

Protits 
Com, 

521, 


0.74 0.80 547,008 
: bees 873,631 bee 
peg.) 245,878 / bee 


Com. 


Wotking 
a 


Price Ratige 1948-44 
Capital 


Coffithon Last 
High Low $ 


eee eee eee 


eee ete 


eee 


eee 
— 


iii 


8.62 8.00 1,050,248 


4 —2.01,400- 
0.04 2.078.429 
ie. owe 


a. 
0.080 


36 
7.76 10,801 2 


nn ae a ee 


0.338 {Nil 54,706 
Share 
Profita 


Com. 


Com, 


Working 
Dvd. 


‘Priege Range 1943-44 
Capital 


Common Laat 
8 8 High Low § 

1.06 42,531,718 8% i4% 94 
1.67 0.40 33,768,689 one aes bs 
ee gs — + ee eae 7 


: 11% ii it 
0.68 of o- eee 


3,487,258 33u 20 a 
3,966,401 Ne Aig 


712,912 
474,665 


831,466 


£ 


5.47 
4.71 1.60 + .20 
438 .120+.60 


391 Nil 


Nil 


eee 
eet we 


Holding Firms 
(Continued from dias 18) , 


authorify, the liquidator of Porto 
Rico Power Co. has distributed $150 
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War ‘Teaches | 


peti orang of common stock out- True Valu e of % 


It is possible ah additional distri- 
bution of $16.66 2/3 will be made 
ya Certain legal claims have been 

ecided. Thus* International Power 
has received already $4% millions 
on its Porto Rico investment, and 
this figure may be raised to $5 
millions on the final settlement. 

With the money received the com- 
pany is improving its own financial 
position, notably calling all the out- 
standing 6% security debentures. 
This leaves International Power 
with a funded debt of less than $4 
millions. Thé amount called totalled 
around $1% millions. 

Balance of the payment greatly 
strengthens the working capital 
position of International Power, and 
indirectly that of the common share- 
holders. However, the common 


shareholders will not directly bene- |* 


fit until arrears on the first and sec- 
ond preferred have been liquidated. 

Arreats on the first preferred now 
amount to $1.6 millions and on the 
second preferred, te March 31 next, 
$2.04 millions, or & total obligation 


* | of $3.6 millions. . 


The company has not indicated 
whether gr not the proceeds of the 
Porto Rico Power sale will be used 
to reduce still further the arrears of 
dividends or will be retained for 
working, capital purposes. 

. 


Porto Rico Power 


Porto Rico Power Co., subsidiary 
of International ’Powér Co., is in 
process 6f being wound up, follow- 
ing sale of the property to the 


| fany 


Canadian Make | 


Due to Ban on Imported ) 
Smoking Mixtures 


“One of the useful lessons this war 
us,” said a promi 


things we can profitably do for 
ourselves which previously we paid 
other to do for us. This applies 
not personally but also nationally. 
“Take pipe to! as an example. 
ore the war, I thought the only 
mixture good enough for me was & 
certain imported brand. When im- 
rt restrictions cut off my supply, 
Freally thought I should have to give 
up ea someone advised 
me to try Piccadilly London Mixture. 
“When I heard the price, I felt 
sure no tobacee at that figure could 
have the quality and taste to which 
I was accustomed, To my surprine 
I found that Piccadilly actually suited 
me better than any other smoking 
mixture I had ever tried. The differ- 
ence in price is not a matter of quality 
but is due to the fact that we make it 
here in Canada.” 


ipe 


‘| Water Resources Authority of*the | 


EMME kG 


» |demption of all its outstandin 


Porto Rico Government. After cons | 
siderable litigation, 

finally ¢onstimmated 
end of last year at a 


the sale was) 
toward the 


Smokers 
f the company, | H. e Pr e ’S 


The sum realized was some § 
Good News ! 


thillions, which compares with the | 
) Piccadilly 


original offer of the Government of | 
$614 millions: 

Followitig conelusion of the deal, | 
Porto Rico Power Co, é¢alled for te 

y | 
debentures having a par valué of 

This left a net amount to the | 
company of $6,006,428. With Court 
authority, the liquidator distributed | 
$5,506,328. Of this sum $100,632,887 | 
on paid - each of the | LONDON 
preference shares outstanding. This 
represented repayment it full, pres- | SMOKING MIXTURE 
ent payments of dividénds accrued 
and unpaid at time of distribution, 

Commoti shateholders recéived 
$150 fot each of the 30,000 $100 par 
value shatés outstanding. 

Balance of $500,000 has been set 
aside as a second installment until 
the fespéctive fights of the pre- 
ferred and cotnmon * shareholders 
have been detertiined. To this end, 
the liquidator has petitioned the 
Supetior Court for a rulitg that the 
preférred Shareholdérs are entitled 
only to payment by priority of $100 


MADE IN CANADA 


is Oh @ par 
with the most expensive 


{a share, plus acérued and unpaid 


dividends, while the $500,000 should 
be distfibuted to the ¢orfittion stocks 
ow at the fate of $16.66 2/3 a 
share. 


Newfoundland Pr. 


Large influx of atmed forves from 
Cahada, United States and elses 
where to Newfoundland has created 
a fecofd aéifiand on all available 
facilities of Newfoundland Light & 
Power Co. 

This whit, one of International 
Power's principal subsidiaries, owns 
and operates electric lighting, tr 
ahd tramways services of St. John’s 
and surroufiding territory. 

In 1939 gross eatnings totalled 
$670,780. In 1942 they had risen to 
$907,785. While most of the gain in 
operating reveriues was offset by 
higher expenses, net revenue avail- 
able for interest increased over the 
period from $209,014 to $323,419. 

Growth in both gross and net 
profits for several years is reflected 
in the dividend tecord. With an 
initial dividend of 2% in 1936, the 
raté was raised to 8% im 1927, 4% 
in 1688, 5% in 1033, 6% in 1094 and 
8% in 1986 at which level it was 
maifitained ufitil 1642, when divi- 
dends were distontinued. This -was | 
doe in ofder to apply profits to| | 
capital expenditurés made hetessaty | 7 
by the War ahd, in that way, avoid 
additional finaneing. 


United Securities 


No change of importance has 
taken place in the position of United 
Bécurities Lid; which has a ma- 
Grity stock interest in Montreal 

tamways Co. and Canadian Light 
& Power. In turf, United Securities 
is controlled jointly by Shawinigan 
and Mofitfeal Power Co. 

During the 1943 —_ rr one 
tdmpany had a gfoss income o .- 
601, as against $188,008 the year be- 
fore. This was the fitst report issued 
Sihce reorganization when interest 
¢Harges were scaled down greatly. 
Allowing for lower fixed charges, 
tHere was a loss on the year of 
$10,095, whith loss was a up 
gloss by Shawthigan and .Mon- 
real Power, ’ 

Balance sheet at March 31, 1948 
févealed the replacement of the qd 
issue of $4,025,500 of 5% bonds with 
a new issue of $3,551,500 of 8% 
bonds. Book value of ‘itivestments 
showed a &shfinkege of arotind $500,- 
000 to $8.6 millions, while market 
Value of same increased duting the 
¥éar from $2.6 to $3 milliotis. 


TORONTO 


MONTREAL WINNIPEG 


Take advantage of the 
extra experience gained by 
Thorp -Hambrock chemists 
in developing finishes to 
meet the punishing condi« 
tions 6f wat. Thét éxperi+ 
ence will save you time, 
- trouble ond money. 
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LACQUERS VARNISHES 
a he alae) 


ar] 
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Acroplane Finishes — 
MONTREAL 5 
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by 
E. R. Stettinius, Jr. 
“A fast-movi » 
the most tbrilite = 
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Quebec Retail Power Picture Clouded 


Quebec Plans to Set Up Publicly-owned System 


Quebec retail power distributors continue to experience a heavy 
demand for their services. Wartime industrial operations and conse- 
quent large volume of employment is still the general rule through- 
out the province. While there has been some slackening off in activ- 
ity in certain war plants they are, in the main, located outside the 
larger metropolitan areas and therefore only indirectly affect the 
volume of business handled by the retail distributors. 

Outstanding event in the Quebec power utility field over the past 
year has been the move initiated by the provincial government to 
set up a hydro electric system. To this end Premier Godbout served 
notice late last year that his government intended to introduce legis- 
lation at the present session of the Legislature for expropriation of 
the electrical properties 6f Montreal Light, Heat and Power Consold., 
which serves' the greater Montreal area with over a third of the 
province’s population. 

Previously the Public Service Board issued an order authorizing 
a rebate to all domestic consumers of one month’s bill, and a half 
month’s bill for all commercial and small power users. It is estimated 
that between $1.5 and $2 millions were saved to the consumers by 
this move. In so far as the operators were concerned, it had little 
effect on their net income position as the “loss” in revenue was made 
up largely through the saving in income and excess profits taxes, 


Tax Problem to the Fore 


The principle involved, however, is of considerable importance to 
investors in Quebec’s privately-owned electric utilities. For years 
past there has been considerable agitation against the present system, 
whereby publicly-owned electric utilities are exempt from Federal 
income and excess profits taxes. This is claimed to be discriminati 
against the customers served by the privately-owned companies, A 
strong campaign has been conducted to equalize the tax burden be- 
tween all electric customers, but the Federal Government so far has 
not taken any action. i 


It is reported possible, that during the present session of the |. 


Federal House the whole mattef of tax exemption for publicly-owned 
corporations may come up for discussion, Failure to equalize the tax 
will react against the privately-owned companies. At this time a 
large share of their gross income—around 25%—goes to the Federal 
Government in income and excess profits taxes. Naturally the con- 
sumer pays this tax and certain of the provincial governments have 
and are endeavoring to make political capital out of this situation 
by ordering rebates on electyicity bills or fostering public ownership. 

The situation in Quebec has assumed serious proportions as far 
as the privately-owned companies are concerned and particularly for 
those in the retail field. The argument has been advanced that with 
nationalization the Federal tax bill can be sidestepped and the re- 


sultant saving in taxes passed along to the consumer. 


Lower St. Lawrence 


Relatively little change has taken 
place in operations or earnings of 
Lower St. Lawrence Power Co. 
which provides electric light and 
power services in the lower -St. 
Lawrence section of Quebec. 

The area served is not highly in- 
dustrialized. Operations are centred 
in Rimouski, while retail‘service is 
provided to 50 other communities 
in the area and power is sold to 
Campbellton, N.B. Services are 
largely of a domestic nature, with 
less than 5% of the power load 
being used by industry. 

Public interest in the compariy {8 
confined almost entirely to the first 
mortgage bonds, which were out- 
standing at Dec. 31,* 1943, to an 
amount of $1,548,300. All the 
preferred stock and over 98% of 
the common shares have been held 
since 1935 a nonpublic holding 
company. In so far as bon 
is concerned, requirements have 
been covered by a comfortable 
margin. 


Montreal Power 


Montreal, Light, Heat & Power 
a largest privately owned re- 
tai 


provincial government plans to ex- 
propriate the company’s electrical 
properties and set them up under a 
provincial hydro-electric system. 
Off and on for the past 10 years 
or more there has been talk of 
nationalizing Montreal Power and 
other power operators in the prov- 
ince. In particular, the oampaign 
has been directed against “Power.” 
The situation remained under, 
control until late last fall. Fojlow- 
ing ‘a four-year study of the value 
of the company’s electrical proper- 
ties, the Public Service 'Board of 
Quebec served notice on the com- 


interest- 


utility in Canada, faces the | 
most serious crisis in its career. The | 


pany to show reason why the Board 
should not, for rate-making pur- 
poses, determine that the real value 
of the assets used by the company 
and the amount of capital actually 
and usefully invested in its under- 
taking for the operation of its elec- 
tricity services is $41,471,272 as of 
Dec. 31, 1939, and that the annual 
revenue should not exceed .$13,366,- 
589, based upon the sale of elec- 
tricity in the year 1989. ‘Such an 
amount is 26.6% below thé average 
of $18,210,925 for the years 1937- 
1940 inclusive, 

The Board states that; whereas 
the company valued its assets, as of 
Dec, 31, 1939, at $114 millions, ex- 
clusiye of its investment in Beau- 


-harnois and Montreal Island Power, 


actually not more,than $70 millions 
before deduction’ of depreciation 
reserves, should be considered as 
the capital invested and that the 
net value after deduction of ac- 
crued depreciation was not more 
than $41 millions. This amount, 
said the Board, represented the real 
value upon which a return might 
be allowed for rate-making pur- 


es. 

Reduced to its simplest base, the 
Board's disallowance of $44,177,387 
of assets means, if the figures are 
upheld, the wiping out of $9.84 a 
share of the capital equity. At the 
end of last year the book equity 
of Mohtreal Power’s capital stock 
was $24.17 a share. Under the 
Board's ruling, this figure would be 
reduced to $14.33 a share. 

Within a few hours after serving 
this notice, Premier Godbout an- 
nounced a bill would be introduced 
at the next session of the Quebec 
Legislature providing for expro- 
priation by the Quebec Government 
of the company’s electricity produc- 
tion and distribution undertaking. 

Several hearings have been heard 
in respect to the Public Service 
Board’s valuation of the electrical 


Mr. Manufacturer :— 


Are You Working on Plans 
For Post-War Production? 


DE-CENTRALIZATION of industry would 
solve many of our problems and build 
up a prosperous Country. 


OUR TERRITORY has labour, transporta- 
tion, power, water and all the facilities 
required for low cost production. 


WE WOULD appreciate an opportunity to 
discuss the subject with you. 


Write or Call 
Industrial Manager, 


SOUTHERN CANADA POWER 


“owned by those it serves” 


355 St. James Street West 
MONTREAL, Que. 


Provision of electrical power. necessary to drive the massive machiner 
trial plant is nat a simple matter. Much complicated equipment, do 


Bs 
—Shawinigan Photo 


of a modern indus- 
signed to the Nth 


degree of perfection, keeps the stream of electrical power flowing smoothly to the plants. 
Above is an air blast switch in a Quebec plant. 


properties for rate-making pur- 
poses, The hearing is likely to con- 
tinue for some time. 

Irrespective of the outcome of 
this enquiry, Premier Godbout has 
intimated he will go ahead with the 
plan to expropriate the cOmpany. 
Considerable opposjtion has de- 
veloped against the government 
plan and John S. Norris, president, 
says the public does not favor 
public ownership and has asked the 
Premier to hold a plebiscite on the 
matter. 

Montreal Power in itg present 
form represents one of the largest 
electrical utility propertiesgon the 
continent. The company owns 
hydro-electric generating stations 
at Lachine Rapids, Cedar Rapids 
and Soulanges on the St. Lawrence 
river; Chambly on the Richelieu 
river; a steam auxiliary plant at 
Ville . L near Montreal. 
Through ownership of the majority 
of stock, it controls Beauharnois 
Light). Heat & Power Co. and 
Montreal Island Power Co. The 
aggregate ca 5324 of all these 
plants is nedrly 900,000 h.p. 

Montreal Power also owns a gas 
manufacturing plant’ and controls, 
with the DeKopper Co., a by-prod- 
uct coke plant, located at Ville La- 
Salle. It controls all the power 
transmitted to Montreal by Shaw- 
inigan and. the two companies 
jointly control United Securities, 
which in turn controls Montreal 
Tramways Co., Canadian Light & 
Power Co. and other subsidiaries. 

Since 1925 the company and its 
subsidiaries have undertaken capi- 
tal eXpenditures involving an out- 
lay of more than $100 millions. 

During this period output of 
primary power expanded three and 
a half times and the number of 
electricity customers increased by 
more than 100,000. Gas customers 
increased 65,000 in number, while 
annual production advanced to 
nearly 5% billion cu. ft. 

Generating plant facilities were 
expanded between 1925 and 1943 
by 690,000 h.p., while the amount of 
purchased power increased from 
110,000 to 175,000 h.p. 

Allied with the expansion in 
generating facilities was a growth 
in the transmission system* from 
134% miles to 364% miles. 

Having enlarged the distribution 
system, made necessary by the 
growth in the number of customers 
served, the company increased the 
number of substations from. 13 to 
29 and the capacity from 181,02§to 
630,725 kva. 

Since outbreak of war opera- 
tions of the company have greatly 
éxpanded due to the heavy de- 
mands of war industries and the 
increased volume of domestic busi- 
ness resulting from a_ greater 
volume of employment. Last year 
revenues reached the record figure 
of $35.5 millions and despite a tax 
bill of nearly $9 millions the com- 
pany was able to show the dividend 
of $1.50 a share earned by a margin 
of 26 cents. Financially the com- 
pany is in a strong position, with 
sufficient liquid resources to. pro- 
vide for the redemption of $5 mil- 
lione of 2%% notes when they 
mature this year. 


Southern Can. Pr. 


Current operations of Southern 
Canada Power Co., which provides 
light and power service to the East- 
ern : Townships and: Quebec, .are 
running on approximately the same 
basis as a year ago, judged by. dol- 
lar volume of income, Because of 
higher expenses, net position is not 
quite so favorable, there being a 
deficit of $23,791 after dividends 
for the four months ended. Jan. 31 
last compared with :a surplus of 
$7,631 for the like period a year 
ago, 

Power output in the fiscal. year 
ended Sept. 30 last was highest in 
the history of the company, total- 
ling 287.9 million kw.h, compared 
with 277.9 million kw.h, in the 
previous year. , Water. conditions 
were very satisfactory and water 
power plants were able to work at 
capacity most of the time. 

At end of last September the com- 
pany reported 35,119 customers 
which: compares with 30,114 at out- 
break of war. 

A considerable. amount of -con- 
struction work. has been done 
around the ‘system to take. care of 
increasing loads. Voltage has been 
stepped up from..2,200: to /4,000 on 
the company’s distribution systems 
at Granby, Waterloo, East Angus, 
etc. The line between Cookshire 
and Sawyerville has been changed 
from 2,200 volts to 13,200, with 
necéssary changes in the trans- 


férmer and substation on the line. | as compared with 22,000 volts pre- 
In the Rock Island’ district, new | viously. 

lines have been constructed and In continuation of the improve- 
are now operating at 48,000 volts | ments of the main transmission line 


valley, 


Service To The Community 


The communication systems of Canada have maintained their reputation for 
service to the public under the trying conditions of a nation at war. 


This firm has also endeavoured to maintain its service to both borrowers and 


investors. We are proud of our lo 


association with the telephone industry, 


having underwritten and placed with investors, the securities of the following 


. companies: 


Anglo-Canadian Telephone Co. 
Associated Telephone and,Telegraph Co, 
The Avalon Telephone Co,, Ltd. 
British Columbia Telephone Company 


Maritime Telegraph & Telephone Co, 
Island Telephone Co. 
Phillips Electrical Works, Limited 
Quebec Telephone & Power Corporation 


W. C. Pitfield & Company 


MONTREAL 


operation, a 5,000 kw. transformer 
has been added to Hemmings Falls 
and also one at St. Cesaire, where 
also was installed a large regulator 
on the main high-tension network, 
which improved service in the 
western end of the system. 

Over the last four years the com- 
pany has spent seyeral hundred 
thousand ‘dollars on plant and 
equipment improvement while, at 
the same time, working capital has 
been built up to $3.7 millions, or 
the largest figure ever reported by 
the company, ; 


Quebec Power 


Serving the second largest urban 
centre in Quebec province, Quebec 
Power Co., which is controlled by 
Shawinigan, has experienced a 
marked expansion in operations 
since the outbreak of the war. 


Li mi ted 
TORONTO OTTAWA 
SAINT JOHN MONCTON 


HALIFAX 
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One of the few utilities in Canada 
to provide a complete utility serv- 
ice — power and light, gas and 
trams—the number of electric cus- 
tomers served between” 1939 and 
1943 increased from 53,113 to 60,872 
located in 97 municipalities. 

Electric power generated over the 
same period advanced from 234.4 
million kw.h, to nearly 300 million 
kw.h. ; 

Gas sales increased to the record 
level in 1943 of 454.2 million cu. ft., 
as against 425 million cu. ft. in 
1942. Of last year’s sales 49.6% 
were for heating, industrial and 
commercial purposes, the balance 
for domestic use. The number of 
customers increased to 11,742 com- 
pared with 10,888 at the end of 
1942 and 10,658 at the close of 1939. 

Demands made on the company’s 
transportation facilities have been 
of an extraordinary character and 


every piece of equipment has been 
pressed into service to take care of 
the traffic offered. 

Capital expenditures last year 
totalled $457,401, of which the 
major items were a new 5,000-kv.a. 
bank of transformers at Lauzon to 
supply additional shipyard load; 
purchase of a-property adjacent to 
the Queen St. sub-station; distri- 
bution line extensions and recon- 
struction. 

Reflecting expanded operations, 
earnings last year were in excess 
of $4 millions, practically the same 
as in 1942, despite the rebate on 
electricity bills ordered by the 
Public Service Board. After pro- 
vision for the usual prior charges, 
net earnings on the common stock 
were $1.03 a share, compared with 
$1.04 the year before. Working cap- 
ital-at Dec. 31, 1943, was $656,634 
against $785,051 at'Dec. 31, 1942. 


' That is Shawinigan’s job—to carry electrical power over mountain, 
river and forest—to “Carry the load” and lighten your burden: 


Whether you are engaged in factory, farm or home, Shawinigan strives 
night and day to supply electricity to you—to make your task easier. In the 
factories electricity spins the wheels of industry, cuts effort and saves time; 
on the farm it saves fingers many an ache from milking, turns the churn and 


saws the wood; in the home it washes, irons, sweeps and cleans. 


Carrying the load—lightening the burden--shouldering most of the effort, 
electrical power speeds production and hastens Victory. 


‘ . The Shawinigan Water & Power,Co 
») Industrial Chemitals' 


TRANSPORTATION, \:/ CONSTRUCTION! 
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B.C. Power Demands Stabilized Delivering Casualty Message’ 


Public Ownership Agitation Dies Down 


Firm power itailidlodied in British Columbia last year remained 


* practically unchanged from the record level established in 1942, name- | 
Asn other sections of the Dominion | 


* ly, 2,600 million kilowatt hours. 
“wartime demands have appeared 


to have reached a. peak and the | 


* burden on the operators has lessened, or at least has not increased. 
The utility industry on the West Coast is unique in that light 


and power services in Vancouver 


_ British Columbia and New West- | 


minster—the three largest urban areas—are served by one company 


-In fact, 
province's population. 


with meeting industrial needs. 


the 


this @ompany provides services for well over half of the! 
Other operators serve small urban areas or, 
as in the case of West Kootenay Power Co., are concerned primarily | 


In view of this situation, considerable tnterane was evinced over 
past year*in the plans of the provincial government to have the} 


B. C. Power Corporation and its operating subsidiaries nationalized. 
Developmtnts reached a point where discussions were held between | 


representatives of the company an 


government itself was not interested in acquiring the properties, Its | 
attitude was that if the municipalities concerned were interested, | 


d the gavernment, The provincial 


then it would lend assistance to set up public ownership. While it is | 


hard to say what response the gov 
nificant that the municipalities 


as the provincial government was concerned, no further interest would | 


ernment expected, it is highly sig- | 
appear lukewarm to the idea. 
consequence Premier Hart announced a short time ago that as far | 


As a! 


be taken in nationalizing the property. 


The public ownership campaign on the West was directed almost | 
solely against B. C. Power and its subsidiaries. 


East Kootenay Power, Nanaimo- 
Hydro, etc., were not involved. 


B. C. Pisces Corp. 


Through its subsidiaries, B. C. 
Power supplies all the electric 
power and gas services in the most 
important municipalities in British 
Columbia and operates electric rail- 
way service in Vancouver, Victoria 
and surrounding territory. 


Its operations have been materi- 
ally affected by the demands of war 
industries and other war require- 


ments of the Government. Over the , 


last four years the number of pas- 


sengers carried on the electric rail- | . 
way system increased from 72 mil- | 


lion to 107 millions, while freight 
tonnage of 845,000 tons is more 


than double the pre-war figure. Gas | 


sales also show a substantial in- 
crease, while electric light and 


power sales have advanced about 
one third. 


Because of expansion of opera- 
tions, especially in the light and 
power division, the 
through its operating subsidiary, 
B. C. Electric Railway, is seeking 
authority from the government for 
completion of an additional 40,000 
hp. unit in the Bridge River 
system. 

The present capacity of the gen- 


erating plant is heavily taxed .to | 
3 ‘East Kootenay Pr. 
it would take two years to install | 

the unit at Bridge River, this.step | 


meet the growing load and while 


is considered necessary at this stage 
in order to provide an adequate 
supply of hydro energy. 

Under the present setup the com- | 
pany operates 11 hydro electric 


plants and 3 steam plants with an | tomers, 


company | 


Qther companies, like 


Duncan Utilities, West Canadian | 


; tratalled capacity of 326,721 h.p.; 94 | 
and. transformer Ssta- | 


substations 

tions; 638 miles of high tensiorf 
| transmission lines and 3,130 .miles 
of distribution wires. In all the 


company served nearly 160,000 cus- 
tomers, 


In the last four years consolidated | 


operating revenue of B. C. Power 
increased from $15 millions to over 
$21 millions. Much of the gain has 
been absorbed in increased operat- 
ing expenses, but ‘earnings of the 
Class A stock have been well main- 
tained, amounting to $2.08 per share 
in 1942 against dividend require- 
ments of $2 per share. Since the 
| end of 1939 working capital has in- 
| creased from $157,000 to $1,374,374 
while the funded debt has been re- 
duced by $1,337,000, 


Though earnings have been well 
| maintained, net profits have been 
| cut into by heavier income and ex- 
cess profits taxes. The amount 
which the company is able to retain 
has been reduced to a point where, 
despite the fact that gross income 
| is the highest in history, the com- 
|} pany has had to reduce its 


quarterly dividend from 50 cents | 
to 40 cents a share on the Class A | 


stock. 


East Kootenay Power Co., con- 
trolled by Power Corp. of Canada, 


is one of the largest power. opera- 
| tors in southern British Columbia. 


Its domestic business is relatively | 
small, but it has several big cus- 
including Consolidated 


a. 
‘POWER 


«+ FOR WAR 
AND POST-WAR 


Transmission line’ fabricated by the Canadian Bridge 
Company Limited, a-Dosco subsidiary which fabri- 


cates galvanized power 


beacon towers, has largest galvani 


transmission, radio and 
g kettle in 


Canada. Dosco itself makes a long list of pole line 


hardware. 


The strategic problems of war are to create and transport 
the maximum of power to the right places and apply it 
in the right way. Canada's post-war problems will be 
similar. For power, in this industrial age, is essential to 
employment. This country is rich in waterpower — much 


of it undeveloped. 


If, after the war, Canada is to provide employment which 
will produce the means for further employment, our 
undeveloped water-power must be harnessed to provide 
light, heat and power for the new factories and dwellings 
essential to the growth and prosperity of a greater 
Canadq. In this work of expansion and development, 
Dosco and its Associated Companies stand experienced 


and equipped to render material assistance. 


Mining & Smelting Co, of Canada, | 
and a number of coal mines in the | 
| Crow’s Nest Pass area, 

Gross income of company for | 
the nine months ended Dec, 31 last | 
showed a slight increase over the | 
like peried of the previous year. | 
| Net profits were down somewhat 
because of higher expenses due to | 
| the low water condition and the ne- 
| cessity of using the steam plant, 

For the year ended March 31, 
1943, the company’s net revenue 
was sufficient to provide for de- 
| preciation and interest charges, 
with a surplus of $9,569. The year 
before there was a surplus of $10,- 
265 after like charges. 
| Some profit has been made by the 

company in reducing its bonded 
debt and notes payable to Power 
| Corporation .of Canada, Between 
1942 and 1943 the bonded debt was 
reduced by $23,000, while the 
amount owing to Power Corp. de- 
clined $23,000, 





| Nanaimo Duncan 


Power sales of Nanaimo-Duncan | 
Utilities reached a record high of 
17.9 million kilowatt hours in the 
1943 fiscal year. This contrasts with 
16.7 million kilowatt hours in 1942, 
and 11.6 million kilowatt hours in 
1939. 

Over the course of the last three 
years, operations of this company, 
which. are confined to a group of 

communities on the east coast of 
Vancouver Island, have greatly ex- 
| panded with a corresponding im- 
‘provement in earnings. 
| 19388 and 1943 operating revenues 
increased. from $420,000 to over 
| $495,000. 

Short of Hydro Power 
During the latter months of last 
year a shortage of power on Van- 
couver Island occurred and in con- 
| sequence the company operated its 
steam plant to full capacity. The 
Vancouver Island Power Co. is now 
installing an-addition to its steam 
plant in Brentwood which is fully 
able to take care of the increased 
demand pending opportunities for 
additional hydro-electric develop- 
ment, 

During the course of last year a 
new issue of $525,000 of 414% Series 
B first mortgage bonds was made, 
proceeds of which were used to re- 
tire the 54% Series A first mort- 
gage bonds. 


West Can. Hydro- 


West Canadian Hydro-Electric 
Corp. and its subsidiaries, Okan- 
agan Telephone Co. and Pacific 
Power & Water Co., supply elec- 
tricity, power and telephone service 
in the Okanagan Valley, and,power, 
telephone and domestic water serv- 
| ices in other areas 
Columbia, 

Wartime expansion completed in 
1943 doubled the generating capac- 
ity of the company’s Shuswap Falls 
plant, and the company under a 
war contract supplies the needs of 








CROSS ARM 
EYE BOLTS 


Between | 


in British | 


West Kootenay Power & Light for 
the south end of the Okanagan Val- 
ley. Sales to West Kootenay con* 
tributed to a substantial gain in 
operating revenue in the company’s 
fiscal year which ended June 30, 
1943. Consolidated statement for 
that year showed gross revenue at 
$670,560 from sales to 13,150 cus- 
tomers as compared with gross 
revenue of $579,268 from sales to 


| 12,754 customers in 1942. 


Funded gebt at June 30, 1943, 
amounted to $2.8 millions. Bond 
interest was earned 1.64 times in 
1942-43 as compared with 1.48 times 
in 1941-42. Earnings on the pre- 
ferredystock, which is preferred as 
to cumulative dividends of 80 cents 
per share per annum, amounted to 
$1.14 per share in 1942-43 and earn- 
ings on the 100,000 common shares 
amounted to 18 cents per share in 
that year. Earnings in 1941-42 were 
89 cents per share preferred and 
5 cents per share common. Work- 
ing capital was increased during 
the year to $164,248 from $147,496. 


West Kootenay Pr. 


"West Kootenay Power and Light 
Co's plant operations are designed 
to meet the needs of the parent 
company, Consolidated Mining & 
Smelting Co, of Canade, With the 
latter operating on a capacity basis | 
in order to meet wartime demands 


for metals, it follows that the power | 


load and dollar revenue of West 
Kootenay Power has undergone 


marked expansion since the out: | 


break of war. 

Between 1939 and 1942 gross | 
earnings of the company increased 
from $3.9 millions to $4.7 millions. 
At the same time earnings of the 
common stock showed a minor 
decline, which was more than ac- 
counted for by the fact that over 
the four years provision for income 
tax had increased from $610,636 to 
$1,221,289. 

At present the company operates 
five plants with an installed capa- 
city of 264,050 horsepower. 

In 1931 the right was secured to 
install a dam and power plant near 
Brilliant on the Kootenay River. 
Work on this project was started 
in 1942. The initial installation 
calls for 2 units capable of develop- 
ing 70,000 horsepower; the final 
plant will have 4 units capable of 
developing 140,000 horsepower. 

The total cost, it is estimated, will 
reach $9% million. ‘This is being 
borne by Consolidated - Smelters, 
but due to greatly increased costs 
in wartime and to uncertainties re- 
garding the ability of the plant 
after the war, the Government has 
granted a tax credit over 1941 to 
1944, inclusive. 

- Consolidated Smelters has been 
devoting considerable time to a 
study of postwar possibilities and 
the development of new activities 
which may directly’ and indirectly 
benefit West Kootenay Power, 
through utilization of the large 
capacity due.to wartime conditions. 


DOSCO POLE LINE HARDWARE 
STANDARD ITEMS 
DEAD END ANGLES 
ARMING BOLTS 


DOUBLE ARMING BOLTS 
CARRIAGE BOLTS 


BOLTS 


MACHINE BOLTS 
ROCK ARM BOLTS 
STOVE BOLTS 


CROSS ARM 


GUY 


GUY HOOKS 
NUTS 
POLE STEPS 
GRO 
RO EYE 
COACH AND 
POLE SHIMS 


ANGLE BRACES 


BRACES. 


CHANNEL BRACKETS 

STEEL BRACKETS — 

STRAIGHT BAYONETS 
CLAMPS 


BACK GUY CLAMPS 


DATING NAILS 


D RODS 


ANCHOR RODS 
LAG SCREWS 


ROUND AND SQUARE WASHERS 


DOMINION STEEL & COAL CORPORATION LIMITED 


AND ASSOCIATED COMPANIES 
Head Office — Canada Cement Bldg., Montreal 


Planis, Warehouses and Sales 


Olfices Across Candda. 


* 


Only Producer of Steel and Steel Products in Canada Wholly Self-sustcined Within the Empire. 


No. 1 War Task of Telegraphs 


In no industry have requirements 
of Canada’s war effort made heavier 
and more exacting demands than on 
that of the communications field. Not 
only were additional and highly 
specialized types of equipment to be 
installed to. speed up measures for 
the nation’s defense, training of the 
armed forces and industrial produc- 
tion, but the despatching of trains, 
on which the output of industry 
moved to overseas ports, depended 
upon the communications networks 
of the telegraph industry. 

Gearing Canada’s telegraph indus- 
try, with its various branches of tele- 
phone, cable and wireless, to the 
nation's war effort called for an in- 
tensive round-the-clock effort. It had 


; many phases, some of the most exact- 


ing nature. Among these may be 
numbered delivery of casualty mes- 
sages. 

It may not be generally recognized, 





but the fact remains that stringent 
government regulations control the 
manner in which each and all mes- 
sages of this character are delivered. 
These messages must be delivered 
with the utmost tact and sympathetic 
understanding. 
Casualty Messages 

In brief, casualty messages must 
not be delivered between 11 p.m. and 
7 am., and any Night Letter mes- 
| sages should be delivered as soon 
after 8 a.m. as possible. 
| The agent, or delivery supervisor, 
is required personally to supervise, 
| as far as possible, the handling of 
such messages, so that each receives 
the individual attention necessary. 

It is essential that wherever pos- 


sible, the male member of the family 
is to be contacted. If this is not pos- 
sible, a neighbor, or friend, is to be 
requested to be present when the 
message is delivered. 

Delivery of casualty messages by 
telephone is pfohibited, except when 
specially authorized by the sender. 
In such a.case, and they afe ex- 
tremely rare, delivery is then made 
with sympathy and consideration to 
the male member of the family, if at 
all possible, and a confirmation copy 
of the telegram must be mailed in 
every case, Mail deliveries are never 
made in the first instance, and no 
message is to be left at the residence 
of any addressee to await his, or her, 
return. 

In every case the messenger is re- 
quired to wait a few minutes after 
making delivery of the message to be 
of assistance if necessary. 

Report To Army Source 

When the delivery of a casualty 
message has been made, the tele- 
graph companies must report the de- 
livery back to the officer in charge 
of the armed force where the mes- 
sage originated. 

By the foregoing, it.will be seen 
that the regulations governing the 
deliveries of casualty messages have 
been prepared with great care and 
with a view to giving every con- 
sideration to the recipient. The tele- 
graph companies, of their own voli- 
tion, have further supplemented 
these rules. In many cases, they have 
arranged to have a minister, prefer- 
ably of the church to which the 
addressee belongs, to accompany the 
messenger. In many cities the agent 


has obtained a list of men serving 
in the armed forces from the vari- 
ous clergymen, so that the latter 
may be contacted without loss of 
time if a message affecting any mem- 
ber of his congregation is received: 
Public Co-operation 

The foregoing indicates the im- 
portance of public co-operation in 
delivering casualty messages. And 
there are many ways in which this 
co-operation may be given. A diffi- 
culty which arises from time to time 
is that recipients of such messages 
have moved, temporarily or per- 
manently, from the addresses origin- 
ally given and have not notified the 
proper authorities of their change 
of address. One recent case may be 
cited. The mother of a young air- | 
man, who had been reported missing, | 
went to stay with her daughter for 
a time. She did not notify the Chief | 
of Air Staff, in Ottawa, of the change | 
of address. Result was that, when the | 
one message for which she was most 
hopefully waiting, that her son was | 
uninjured but a prisoner of war, | 


came for her, she could not be lo- } 


cated. Fortunately, the parents of a 
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chum of the young airman, who was | ~——— 


in the same crew, lived on a neigh- 
boring street and they received a 
similar message. That mother at once 


| telephoned the sister of the other lad 


and she called to ascertain if a simi- 
lar message had come. At the time 
that she called the Telegraph Service | 
Department was Working overtime 
to-try and locate the name and ad- 
dress of the married daughter. 
One of the unenviable phases of 
(Continued on page 28) 
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He Also Serves... 


T takes them all to win this war—the 

man in the air, the sailor at sea, the 

soldier on land, the miner, the machinist 
and the man on the power line. 


The men who keep Canada’s electrical 
energy singing across miles of wire are 
turning out airplanes, tanks, guns, ships 
and shells, just as surely as those who 
make use of that power at its point of 
delivery. The electrical industry is the 
war industry that makes possible all other 


‘war industries, and the loyal, 
skilled workers who make and 


~ deliver the power are determined that it 


shall be kept flowing night and day until 


victory is finally achieved. 


Thanks to their skilled hands and know- 
ledge of modern machines and their re- 
quirements, the conversion of many Quebec 
industries to war production was smooth 
and swift and, thanks to their loyalty, 
resourcefulness and courage, those indus- 
tries have never faltered. On the job early 
and late, in all kinds of weather, these 


a“ 


2 __. soldiers of power are giving their 
best on the production front 
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Big Stake in Foreign Utilities 


Canadian Companies Operating Abroad Face Special Risks. 


A surprisingly large stake is held by the Canadian investor in a 
limited number of public utility companies operating in foreign 


countries. 


Leader in this type of investment has been the group. which con- 
trolled Brazilian Traction, Light and Power, Barcelona Traction, and 
Mexican Light and Power. Brazilian Traction shares are extensively 
traded in Canada and have been from time to time favored for spec- 
ulation and investment by Canadians.. The capital which developed 
these large enterprises ran into. many millions of dollars which came 
originally from Canadian, British and Belgian sources, 

There are other examples of Canadian investments in public utility 
enterprises operating abroad, chiefly, through holding companies. In 
most cases the actual Canadian interest is limited. é 

Carrying certain risks which are not present in an enterprise 
operating in this country, these foreign investments have not always 
proved happy ones for the Canadian investor. One of these risks 
is the factor of fluctuation in both foreign exchange rates and the 
supply of exchange. This has been particularly noticeable in the case 
of Brazilian Traction, a company with an outstanding record from 
operating viewpoint. It has often been difficult to obtain: Brazilian 
exchange with which to transmit earnings out of that country and 
thus exchange, not operating conditions, has often been'the detérmin- 


ing factor as regards dividends, 


Foreign utility interests are also. occasionally subject to discrim- 
inatory legislation and taxation. They: run the risk of foreign wars, 
as was the case with Barcelona Traction when civil war broke out 


in Spain. 


Brazilian Traction 


Through subsidiaries and con- 
trolled companies, Brazilian Trac- 
tion, Light & Power Co., the largest 
of Canada’s investment interests 
abroad, provides the cities of Rio de 
Janeiro, Sao Paulo, Santos. and’ the 
surrounding area in southeastern 
Brazil. with tramway, electric light, 
gas, water and telephone services. 
Approximate population served by 
Brazilian Traction in its several 
fields is: traction, 3,993,000; elec- 
tricity 5,477,000; gas, 2,577,000; water, 
179,000; telephone, 13,250,000. 

The company’s railways operate 
over some 530 miles of track, its 
power plants have a capacity of ap- 
proximately 792,000 h.p. and there 
are some 261,500 of fts telephones 
in use. 


The company carried 1,160,506,565 
Passengers on its trams in 1942, sup- 
plied 162,746 consumers with gas and 
622,051 with electricity and served 
261,549 installed telephones. 

Fortunes of Brazilian Traction are 
tied in with those of Brazil, a nation 
which, having greatly increased ex- 
ports and reduced foreign debt, is at 
present regarded by many as being 
in the best financial position of its 
history. 

Gross earnings for the year etided 
Dec. 31, 1943, as compiled from thé 
company’s monthly reports, Wéeté 
$52.1 millions against $46.5 millions 
in 1942. Opegating expenses in the 
two periods amounted to $23.1 mil- 
lions and $21.7 millions respectively, 
Net earnings totalled $28 millio 
1943 against $24.8 millions in 1 

A dividend of $1 per share was 


tral stations throughout the Dominion,- mighty generators built and installed by 
ase — additional ‘quantities of electric power for Canada’s war plants, 
and m: : : 


paid Dec. 1, 1943, the-previous pay- 
ment having been 75 cents in.June. 
_ In January -this year, gross earn- 
ings were $4.5 millions as compared 
with $4 millions in Jan.,° 1942. Ex- 
penses -were up from $1.8 to $2.2 
millions, and net earnings were $2.3 
millions, .against $2.2. millions in 
Jan., 1943, 

Temporary rates-for certain ser- 
vices continue to be in effect pend- 
ing settlement of permanent rates. 
Gas rationing is in force in Rio, Sao 
Paulo and Santos owing to shortage 
of fuel. The ration is 80% of nor- 
mal production. 

Settlement of an income tax dis- 
pute between the company and the 
Brazilian Government -was effected 
late in 1942. The amount claimed 
by the treasury was approximately 
$7.8 millions, but the amount finally 
agreed upon-was about $5.4 millions 
in U.S. funds. Appropriate reserves 
had been previously set up to cover 
this liability which was discharged 
on Jan, 5, 1943. 


Twin City Transit 


The Empire State Railway system 
of Minneapolis and St. Paul is con- 
trolled by Twin City Rapid Transit 
Co. and its subsidiaries which also 
operate bus and stiburbah railway 
lines in the vicinity of these Cities. 

A passengers’ révenué gain of 
$4.40% has been reported for 1943. 
This gain resulted largely from ad- 
ditional restrictions on the use of 
private cars rather than expansion 
in industrial employment in. the 
Twin Cities. A total of 173,280,097 
passengers was carried as com- 
pared with 128,924,943 in 1942. Earn- 


Maintaining the flow of electricity to busy centres of war produc- 


_ ora 


tion are giant transformers produced by the skilled engineers and 
fismen of Canadian General Electric. 


ings per share in 1943 were $44.54 
on the preferred stock and $5.12 
on the common, as compared with 
$35.70 and $3.91 respectively in 1942. 
The company paid $7 per share on 
the preferred: both years. Arrears 
on:the preferred at Dec. 31, 1943 
were $49 per share. A fare rate of 
6 tokens for 50c which had been in 
effect from Nov. 7, 1941, was reduced 
aie tokens for 45c on April 11, 
1943, 


Unless further restrictions are 
placed on use of privately owned 
automobiles, the company does not 
anticipate an increase in the number 
of passengers to be carried in, 1944. 

With the 344% increase in pas- 
senger revenue there was an accom- 
panying increase of 31.28% in oper- 
ating expenses which totalled $12,- 
542,399 in 1943 against $9,554,453 for 
1942, Additional services to the pub- 
lic as wéll‘as higher wages caused 
the increase. Despite high operat- 
ing expenses, however, net .operat- 
ing profits showed an increase. 


Barcelona: Trac. 


Barcelona ‘Traction, Light & 
Power Co. Ltd. is engaged through 
subsidiaries in the generation, man- 
ufacture and distribution of hydro- 
electric. power and bituminous gas 
for commercial and domestic pur- 
poses in northern and eastern Spain. 
The company has two. producing 
subsidiaries and a group of dis- 
tributing and selling subsidiaries 
which operate throughout the pro- 
vince of Catalonia. 


During the Spanish war the com- 
pany’s properties were in the hands 
of a Workers’ Committee from July, 
1936. to. April, 1937 and no meter 
records were kept. Properties suf- 
feretl some damage, but are now re- 
ported in good condition. 


In 1942 gas plants were shut down 
for the whole year due to diversion 
of coal by government order to 
other industrial uses. 

Outstanding. are $146 millions 
(Cariadian dollars) of 642% prior 
lien bonds,’ $8.1 millions in 54% 
first mortgage bonds, and ‘$11.9 mil- 
lions in 6% 45-year bonds. 

Payments on the first two issues 
were suspended, commencing in 
1936, and have not been resumed, 
as no foreign exchange has been 
granted to the company to enable 
it to pay interest. Prospects of get- 
ting such exchange are remote, 
according to R. H. Merry, secretary, 
but operations of the company are 
bélieved to be going ahead well. 

Payable in pesetas, prior interest 
payments were resumed on the 6% 
45-year bohds and arrears of inter- 
est from if 1, 1939 wete paid in 
1940 and 1949. ‘The latter payment 
red the unpaid amount to 


166. 
At Dec. 31, 1941 interest 
arrears on the prior lien bohds was 


‘$5,112,665 and oni the first ‘mortgage 


bonds $1,534,559, 
Total revenue for the year entled 
Dec. 31, 1942 increased to 


$4,391,152 from $2,862,249 in 1941, 
the increase being in income from 
investment in subsidiaries due and 
accrued, but not received. After al- 
lowing for full interest on all three 
bond issues in both periods, of which 
only the interest on the 6% 45-year 
bond was paid, net profit in 1942 
amounted to $2,421,518 against $1,- 
305,693 in 1941. 

Further improvement in gross 
earnings was shown for the first six 
months of 1943. This was partly 
offset by corresponding increase in 
operating expenses. 


Mexican Light 


The Mexican Light & Power Co., 
Ltd., which controls and: operates 
the lighting and power system of 
Mexico City and the Federal Dis- 
trict of Mexicd, shows gross earn- 
ings for the first 11 months of 1943 
of $11.2 millions as against $10.4 
millions in the previous comparative 

eriod. Net earnings amounted to 

3.2 millions against $3.4 millions in 
the same period of 1942. 

One. of this company’s problems is 
prevention of power theft, a source 
of considerable loss. Measures taken 
both by the company and by the De- 
partment of National Economy of 
Mexico cut such losses from 32.1% in 
1940 to 25.9% in 1942. .Such .work 
will have to be suspended after 
March, 1944, however, as materials 
will be unavailable until after the 
war. In 1942 the company’s pewer 
plant generated 1,112.9 million kw.h. 
of electricity as compared with 
1,089.5 million kw.h.. in the previ- 
ous year. 

On July 1, 1943 payment was made 
at 13%%, this being the full amount 
of unpaid accumulated interest. to 
Dec. 1, 1942 to holders of 5% second 
mortgage bonds and debenture 
stock. 


Assoc. Telephone 


Associated Telephone & Telegraph 
Co.’s financial statement for 1943 is 
expected to show somewhat smaller 
gross income than in 1942, while 
profit for distribution on the capital 
—_ may run about 20% less than in 
1942, : 

For the nine months ended Sept. 
30, 1943 the company had a gross in- 
come of $761,375, compared with 
$806,344 for the corresponding period 
of 1942, After interest and other 
prior charges, net profit available on 
the preferred stock amounted to 
$1.79 a share, as against $2.22 the year 
before. 

While an American corporation, 
there is a wide Canadian investment 
interest in the capital stock of the 
company, which has _ substantial 
holdings in Canadian telephones and 
allied enterprises. 

Principal investment in Canada is 
B. C. Telephone Co., control of which 
is held through Anglo-Canadian 
Telephone Co. 

Associated also is interested in 
Canadian Telephone & Supplies Ltd., 
a sales organization, and Phillips 


Canadian General Electric 
Today is Producing 


Tools of Victory for the World’s Battlefronts 


Throughout fifty fast-moving years of elec- 
trical development in Canada, Canadian 
General Electric has always played a leading 
part. It pioneered the generation and trans- 
mission of electrical power and stimulated 
its use — in industry, in municipalities and in 
the home. By a consistently maintained 
educational programme and by the constant 


extension and improvement of its 
line, C.G.E. has secured an ever-increasing 
‘acceptance of the electrical way, of living. 


Harnessing 


product 


Canada’s vitally important electrical energy throughout 


the nation's war industry are powerful G-E motors like the massive 
9,000 hp unit illustrated above. 
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Electrical Works, one of the larger 
Canadian equipment manufacturers. 


In addition to the foregoing, Asso- 
ciated has a substantial stake in vari- 
ous propefties located in the United 
States, Colombia, the Philippines and 
Belgium. i 


At end of last September, Asso- 
ciated had a funded debt of $11,156,- 
000, compared with $11,546,000 at the 
end. of 1942. Revenues have in recent 
years been somewhat irregular and, 
as a conséquence, dividend arrears 
have’ accumulated on the capital 
stock. As at Sept. 30 these arrears 
were as follows: on the 7% first pre- 
ferred $69.02 a share; $6 first pre- 
ferred, $59.16; $4 preferred, $46; Class 
“A,” $46. Total amount in arrears at 
that date was $8,316,400, 


Anglo-Can. Tel. 


Anglo-Canadian ‘Telephone Co., in 
which there is a substantial Canadian 
investment interest, is the holding 
company for Associated Telephone 
& Telegraph's interests in Canada. 

Through subsidiaries, Anglo-Cana- 
dian holds: or controls telephone 
systems in British Columbia, the 
Dominican Republic, and is interest- 
ed in-the Philippine Long Distance 
Telephone Co., which is now in the 
hands of the Japanese. 


By far its largest investment is in 
British Columbia Telephone Co., in 
which Anglo owns practically all of 
the outstanding common stock. 


Control Several Units 


Among other Canadian holdings 
are controlling interest in Dominion 
Directory Co., North-west Telephone 
Co., Chilliwack Telephones Ltd., 
Kootenay Telephone Co., Mission 
Telephone Co., Canadian Telephones 
& Supplies. 


All these properties are prosper- 
ing, especially B. C. Telephone Co. 

While the financial statement for 
1943 is not available, it is understood 
that earnings were on much the same 
basis as in 1942 when earnings of 
67 cents a share on the Class “A” 
stock were reported, as contrasted 
with dividend requirements of 60 
cents. 


Tel. Securities 


Telephone Securities Ltd., subsidi- 
ary of Anglo-Canadian Telephone 
Co., controls Philippine Long Dis- 
tance Telephone Co., which is now 
in the hands of the Japanese. Until 
the Philippines have been recaptur- 
ed by the United Nations, the status 
of'this investment must continue in 
doubt. 


There is no direct Canadian invest- 
ment interest in Telephone Securi- 
ties, but Canadians are interested in- 
directly through Anglo-Canadian 
Telephones. 


Mil. Seat Up $1,000 
Sells for $14,000 


From Our Own Correspondent 
MONTREAL:—The Montreal 
Stock Exchange announces that a 
seat on the Montreal Stock . Ex- 
change has just been sold for $14,000, 
an increase of $1,000 over the pre- 
vious sale made February 15, 1944, 
The current price is stated to be 
the best since July 26, 1943, when a 
sale was made at a price of $14,500. 
The low point during recent years 

was $10, in December, 1942, 


Delivering, | 
Messages 


(Continued from page 27) 

the casualty messages is the fact that 
perfect service given by the tele- 
graph companies is accepted without 
comment, while complaints are fre- 
quently made public. All complaints 
of any type whatever are carefully 
investigated, and while, by the law 
of averages, the messenger service is 
occasionally at fault, this is the ex- 
ception. More often a percentage of 
blame must be apportioned to laxity 
on the part of.those most interested 
in receiving the megsage, either in 
not notifying the authorities! of a 
change of address or taking a brief 
holiday. without leaving word of 
their destination with neighbors. 

It must be remembered that the 
handling of casualty messages ‘in 
itself is a most important job and the 
telégraph companies are no excep- 
tion to the prevailing changing labor 
conditions. There is a scarcity of 
messengers as there is a scarcity of 
other workers. Added to this is the 
important fact that delivery of 
casualty megsages is an exacting 
task. While many letters are received 
from the recipients of such telegrams 
coraplimenting the way in which 
such messages have been delivered, 
it must be borne in mind that the co- 
operation of the public is esgential 
if the highest type of service is to_be 
given. No message can be quickly 
and effectively delivered if the ad- 
dress is incorrect. This: means that 
the Telegraph Service Department 
must spend many valuable hours en- 
deavoring to trace a person whereas 
a postcard, or note, to the proper 
authorities would have eliminated 
such a delay. In the delivering ot 
casualty messages minutes count and 
the telegraph companies bend all 
their energies to providing a speedy 
and efficient service for the people 
of Canada. 


Can. Marconi 


Operations of Canadian Marconi 
Co. continue on a capacity basis. 
Orders on hand from the Govérn- 
ment represent in value many 
times that of the company’s output 
in normal years. This has necessi- 
tated extensive extensions to plant 
facilities, all of which are fully em- 
ployed. 

Present production of radios for 
civilian use is limited to assembly 
of components and materials ac- 
quired prior to the: government or- 
der prohibiting further: manufac- 
ture, 

The- quartz crystal grinding 1a- 
boratory has been producing quartz 
crystals in large quantities for the 
Government, and, in addition, the 
company is an important source of 
supply for: the United States. 

Owing to official secrecy, no par- 
ticulars are made available as to 
the volume of business handled, 

owever, some idea of the expan- 
sion may be. gained from the fact 
that operating profit in 1942, the 
last year reported, amounted to 


Peterborough Works. 
One of C.G.E.’s seven great plants 
devoted to war production. i 


The resources of Canadian General Electric 
are today concentrated upon the production 
of war material.. Seven great C.G.E. plants 
. . . thousands of enthusiastic men and 
women — are now engaged upon a vast 
programme of arms production which in; 
cludes the manufacture of gun carriages, , 
aircraft instruments, marine engines, search- 
lights, components for a wide range of war 


weapons — and a large volume of electrical 
equipment for other war plants. 


On all the seven seas, great marine engines produced ‘ 
by C.G.E. are driving Canada’s cargo boats—helping ; 


y 
win the “Battle of the Supply Lines. 


TORONTO 


manufactured b 


guns—built to clear the 


The NEED for help has. grown 
tremendously. in the past year — it 


is still growing. 


RED CROSS now 


“needs more from each one of us than 


we gave last year. 


. Steam generating equipment of lat- 


est ‘design will 


certainly produce 


steam at a lower cost than boilers 
installed ten-or more years ago. 


Let us help:you with a plan of mod- 
ernization for lower-steam cost. 


~ BABCOCK 


leaders in design and manufacture of 
steam generating equipment since 1857, 
o « « « Over 85 years experience. 


Babcock-Wilcox anaGoldie-McCulloch 


LIMNTED 


GALT 


$1,356,565. This contrasts with $432,- 
752 in 1939. In 1942 the company 
had a net profit of $329,959. 

It is pointed out by the president 
that if the present income and ex- 
cess profits tax had been applicable 
to the full year 1942, it would have 
resulted in a maximum profit of 
$179,394 available for distribution, 
plus $107,206 refundable portion of 
excess profits tax. 


Montreal Tel. 


Montreal Telegraph Co.. owns 
about 22,000 miles in eastern Can- 
ada, northern New York, Vermont, 
Maine, New Hampshire and Michi- 
gan. In 1881 these lines were leased 
to» the Great “Northwestern Tele- 
graph Co. of. Canada, which lease 
was assumed by the Canadian Na- 
tional Telegraph\ at an. annual pay- 
ment of $160,000. Out of this rev- 
enue the company for many years 
paid regular dividends of 8% per 
annum. With the incteased income 
taxes it has been necessary to make 


attack and for the protection of vital coastal areas, 


CANADIAN GENERAL ELECTRIC 


‘ONTARIO 


deduction so that in 1943 the net 
amount paid was $1.92 a share, oF 
the same as in 1942. 

In recent’ years the company has 
been involved in tax litigation. The 
Province of Quebec claimed an 
amount of $38,375 for corporation 
taxes. The decision went. against 
the Government and was appealed. 
Last year the Court of King’s 
Bench dismissed the appeal and the 
matter has now been taken to the 
Supreme Court of Canada. 

Under an amendment to the Prove 
ince of Quebec Corporation Tax 
Act the eémpany was assessed by 
the province for corporation and 
profit taxes an additional amount of 
$26,518 for the years 1939, 1940 and 
194). No payment has been made 
hor reserve set up for these taxes. 
The company contends their pay- 
ment isthe responsibility of the 
Great Northwestern Telegraph Co., 
roe coeting successor, under the 

of the agreement entered inte 
in, 1881 and which has 34 years to 
go before expiry. 
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Rolling from the C.G.E. production lines are scores of hard-hitting 3.7” anti-aircraft 
jes of enemy raiders over the battle-areas across the world. 


Searchlights rated at hundreds of millions of candlepower are being 
Canadian General Electric for defence against 
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